



























ICO>BQ?GC! NH>IMC! HF! TEHSGCDLC! Q?H>B! BJC! MH>EBIPNADC! QED! CZQ@AECN! BJC! SQPN! AE!
SJAMJ! NHMAHGHLANBN! MHEMCOB>QGANCD! QED! NH>LJB! BH! AEFG>CEMC! BJC! HELHAEL!
BIQENFHI@QBAHE! HF! I>IQG! .H@QEAQU! (JC! BJC@C! HF! BIQENFHI@QBAHE! BJCICFHIC! I>EN!
BJIH>LJ! BJC! WQIAH>N! NBQLCN! AE! BJC! OIHD>MBAHE! HF! NHMAHGHLAMQG! TEHSGCDLC3! FIH@! BJC!
CEMH>EBCI!?CBSCCE!NHMAHGHLANBN!QED!BJC!OCQNQEBIP3!BH!BJC!AEBCGGCMB>QG!DC?QBCN!HWCI!
BJCAI! FAEDAELN3! QED! BH! BJC! WQIAH>N! ?G>COIAEBN! FHI! I>IQG! BIQENFHI@QBAHE! BJC! "MJHHG!
OIHD>MCD3! MHENADCIAEL! JHS! NHMAHGHLP! NJQOCD! QED! SQN! AE! B>IE! NJQOCD! ?P! ABN!
ICGQBAHENJAO!SABJ!?HBJ! BJC! I>IQG!SHIGD!QED! BJC!NBQBCU! %B!CZOGHICN! BJC!MHENBQEB! NJAFB!








QED! @HDCIEANQBAHE! OIHMCNNCN! ?P! OGQMAEL! .H@QEAQE! NHMAHGHLP! AE! Q! SADCI! AEBCISQI!
AEBCGGCMB>QG!CFFHIB!HF!FAEDAEL!BJC!OCIFCMB!?QGQEMC!?CBSCCE!I>IQGABP!QED!@HDCIEABPU! %B!
MH@OGC@CEBN! QED! MQNBN! ECS! GALJB! HE! NB>DACN! MHEMCEBIQBAEL! @QAEGP! HE! VCNBCIE!
NBQBCN3!MHGHEAQG!ICLA@CN!QED!BJC!"HWACB!;EAHE3!?P!GHHTAEL!QB!JHS!BJC!AEBCGGCMB>QGN!HF!
QE! AEDCOCEDCEB!QLIQIAQE!NBQBC!NH>LJB!BH!QAD! ABN!@HDCIEANQBAHE!QED!AEBCLIQBAHE!AEBH!









































































































































)B! BJC! "MJHHG! HF! "GQWHEAM! QED! -QNB! ->IHOCQE! "B>DACN3! BJAN! OIHdCMB! JQN!
?CECFABBCD! FIH@! BJC! MHENBQEB! QDWAMC3! MQIC! QED! CEMH>IQLC@CEB! HF!@P! N>OCIWANHIN3!
1IHFU! +CEEAN! +CGCBQEB! QED! +IU! VCEDP! YIQMCSCGGU! 1IHFU! +CGCBQEB[N! N>MMAEMB! QED!
LCECIH>N!QOOIQANQGN!@QDC!@C!MHEFADCEB!AE!@P!SHIT3!SJCICQN!+IU!YIQMCSCGG[N!JCQIBP!
MHEWCINQBAHEN!QED!AEFCMBAH>N!HOBA@AN@!JCGOCD!@C!BJIH>LJ!BJC!JALJN!QED!GHSN!HF!BJAN!
ICNCQIMJU! )GHELNADC! @P! N>OCIWANHIN3! +IU! ">NQE! 0HIIANNCP! JQN! ?CCE! HF! MHEBAE>QG!
N>OOHIB!?HBJ!AE!QD@AEANBIQBAWC!QED!NMJHGQIGP!@QBBCINU! %!SH>GD!QGNH!GATC!BH!BJQET!+IU!
'CI!+>AdgAELN!FHI!QDWAMC!HE!QEBJIHOHGHLAMQG!BJCHIP!QED!1IHFU!'CHILC!^HGQETACSAMg!FHI!
AENOAIQBAHE! QED! L>ADQEMCU! (JC! JCGO! OIHWADCD! ?P! BJC! QD@AEANBIQBAWC! NBQFF! QB! ""--"!
@QDC!@QEP!QNOCMBN!HF!BJAN!ICNCQIMJ!CQNACIU!%E!OQIBAM>GQI3!%!SH>GD!GATC!BH!BJQET!-NBJCI!
VAGGAQ@N! QED! 0QIAQ! VADDHSNHE! FHI! DCQGAEL! SABJ! @P! @QEP! K>CIACN! QED!
ICA@?>INC@CEB!FHI@NU!
/>EDAEL! FHI! BJAN! OIHdCMB! SQN! LCECIH>NGP! OIHWADCD! ?P! BJC! $CEBIC! FHI! -QNB!
->IHOCQE! &QEL>QLC8YQNCD! )ICQ! "B>DACN! l$--&Y)"m! QED! BJC! %ENBAB>BC! FHI! ,ANBHIAMQG!
.CNCQIMJ! l%,.mU! %! SH>GD! GATC! BH! BJQET! BJHNC! SJH! CEMH>IQLCD! @C! QED! JCGOCD! @C!
QOOGP! FHI! BJCNC! NMJHGQINJAON`! 1IHFU! )GCTN! "gMgCI?AQT! QED! 1IHFU! ^QBC! &QMCP! QB! BJC!
;EAWCINABP!HF!">NNCZ!QED!@P!M>IICEB!N>OCIWANHINU!%!Q@!QGNH!LIQBCF>G!BH!1IHFU!#IGQEDH!
/ALCN!QED!1IHFU!+QEACG!1AMT!QB!YAIT?CMT!$HGGCLC! FHI! BJCAI!JCGO! AE! BJC!CQIGP! NBQLCN!HF!
BJAN!OIHdCMBU!
YHBJ! AE! QB! JH@C! QED! Q?IHQD3! BJAN! OIHdCMB! JQN! ?CCE! QADCD! ?P! BJC! TAED!
QNNANBQEMC! HF! @QEP! GA?IQIAQENU! %! Q@! AEDC?BCD! BH! BJC! C@OGHPCCN! HF! ""--"! QED! BJC!
&HEDHE!"MJHHG!HF!-MHEH@AMN!GA?IQIACN!QED!QB!BJC!YIABANJ!&A?IQIP!AE!&HEDHE!QED!BH!BJC!
 5 
GA?IQIAQEN! QB! BJC! YA?GAHBCMQ! $CEBIQGQ! ;EAWCINABQIe! \$QIHG! %[3! BH! BJC! QIMJAWANBN! QB! BJC!
.H@QEAQE! *QBAHEQG! )IMJAWCN! QED! QB!/"$0%,%+,* 1.2%"$.,* 3'$-#+* 4-+5%'#'.* 6#7%!',"#*
4'&+#%-(2%%!l$*")"m!AE!Y>MJQICNBU!)GNH3!%!Q@!LIQBCF>G!BH!BJC!DAICMBHIN!HF!BJC!.H@QEAQE!
1CQNQEB!0>NC>@! l8+9'+,* :(#.$+,+%* ;")<$m3! SJH! TAEDGP! OHAEBCD! @C! AE! BJC! IALJB!
DAICMBAHEN!SJAGNB!%!SQN!>EDCIBQTAEL!ICNCQIMJ!AE!.H@QEAQU!!
%E!.H@QEAQ3! %! Q@!CNOCMAQGGP! AEDC?BCD! BH!+IU! nHGBoE!.HNBoN3!SJH!JQN! NJQICD!
@>MJ!HF!JAN!WQNB!TEHSGCDLC!QED!OQNNAHE!FHI!BJC!Y>MJQICNB!"MJHHG!HF!"HMAHGHLP!SABJ!
@C! QED! SABJ! SJH@! %! JQWC! DANM>NNCD! @P! ICNCQIMJ! BA@C! QED! QLQAEU! 1IHFU! "QEDQ!
'HGHOCEkAQ! QED! &ALAQ! YjIL>! JQWC! QGNH! ?CCE!HF! LICQB! QNNANBQEMC3! OIHWADAEL!@C!SABJ!
@QBCIAQGN! QED!QDWAMC!HE!@QEP!QNOCMBN!HF!@P! BJCNANU! "A@AGQIGP3! 1IHFU!)EDICA! $HIECQ!
JQN!HFBCE! MHEFIHEBCD!@C!SABJ!OCECBIQBAEL!K>CNBAHEN!Q?H>B! BJC! NMHOC!QED!QA@N!HF!
@P! SHITU! /AEQGGP3! %! Q@! LIQBCF>G! BH! BJC! WAGGQLCIN! HF! +AHRBA3! +IeL>R3! QED! />ED>G!
0HGDHWCA3! SJH! JQWC! EHB! HEGP! NJQICD! NH@C! HF! BJCAI! GAFC! CZOCIACEMCN!SABJ!@C3! ?>B!
SJH!JQWC!QGNH!OIHWADCD!LCECIH>N!JHNOABQGABP!SCGMH@AEL!@C!AEBH!BJCAI!JH@CNU!











(JAN! A@QLC! HF! Q! BIQDABAHEQG! SCDDAEL! OIHMCNNAHE! QOOCQICD! AE! ='7$%&.* 8"$">#.?%'%*
4"&%",">%&'* l(JC! (CMJEAK>C! HF! 0HEHLIQOJAM! "HMAHGHLPm3! O>?GANJCD! AE! 45X93! QN! QE*
AGG>NBIQBAHE!HF!BJC!>NC!HF!OJHBHLIQOJP!D>IAEL!NHMAHGHLAMQG!FACGDSHITU!$H@@CEBAEL!HE!













OJHBHLIQOJ! MQOB>ICD! BJC! GHMQGN[! M>EEAEL! ADCQ! HF! ICOGQMAEL! BJC! JHINC! QN! BJC!
BIQDABAHEQG!@CQEN!HF! BIQENOHIB!SABJ!?AMPMGCN! lFIHEBm!QED!SABJ!Q!@HBHIMQI! l?QMTmU!)B!
BJC!NQ@C!BA@C3!ABN!ICOIHD>MBAHE!AE!BJC!@CBJHDHGHLP!BCZB?HHT!@QDC!BJAN!@CBJHD!HF!
@CMJQEAMQG! ICOIHD>MBAHE! AEBH! Q! BHHG! FHI! FACGD! NHMAHGHLP! QED! @QDC! I>IQG!
BIQENFHI@QBAHE!ABNCGF!AEBH!Q!NHMAHGHLAMQG!H?dCMB!HF!NB>DPU!
YCAEL! d>NB! QN! DAFFAM>GB! BH! CZOICNN! AE! SHIDN! QN! BJC! !"#$%&'%* MPMGANBN3! BJC!
ICGQBAHENJAO! ?CBSCCE! NHMAHGHLANBN! QED! BJC! BIQENFHI@QBAHE! HF! BJC! OCQNQEBIP! AE! BJC!





BH! BJC! MJQGGCELCN! HF! @HDCIEANQBAHE! AE! QE! QLIQIAQE! NBQBCU! (JC! BJC@C! BJQB! I>EN!
BJIH>LJ! BJAN! NB>DP! AN! BJQB! HF! BIQENFHI@QBAHE3! SJAMJ! CEMH@OQNNCD! ?HBJ! BJC! NHMAQG!
MJQELC! QFFCMBAEL! BJC! I>IQG!SHIGD! QN! Q! MHENCK>CEMC! HF! lEQBAHEQG! QED! AEBCIEQBAHEQGm!













                                                
6!(JAN!>NC!HF!BJC!BCI@!BIQENFHI@QBAHE!JQN!?CCE!@CEBAHECD!QED!>NCD!?P!)GAEQ!0>ELA>81AOOADA!AE!JCI!NB>DP!HF!I>IQG!







OHGABAMQG3! CMHEH@AM! QED! M>GB>IQG! BIQENFHI@QBAHENU! (JC! QDDABAHE! HF! BJICC! ECS!





I>IQG! DAWADCmU!,HSCWCI3(>EDCIECQBJ( BJCNC! NHMAH8OHGABAMQG! MJQELCN3! LICQBCI! .H@QEAQ!
IC@QAECD!QE!\C@AECEBGP!QLIQIAQE!NBQBC[!SABJ!Q!@QdHIABP!HF!QIH>ED!CALJBP!OCI!MCEB!HF!
BJC! OHO>GQBAHE! GAWAEL! AE! BJC! MH>EBIPNADC! QED! ?CGHELAEL! BH! SJQB! MH>GD! ?C! ?IHQDGP!
MQGGCD!Q!OCQNQEB! NHMACBPU7!(IQENFHI@AEL! BJC!QLIQIAQE!EQB>IC!HF! BJC!.H@QEAQE! NBQBC!
QED!ECLHBAQBAEL!BJC!I>IQG8>I?QE!DAWADC!BJQB!MJQIQMBCIANCD!ABN!NHMACBP!SQN!BH!?CMH@C!
HEC! HF! BJC! @HNB! A@OHIBQEB! QED! DAFFAM>GB! MJQGGCELCN! FHI! BJC! @HDCIEANQBAHE! HF! BJC!
MH>EBIP! BJIH>LJH>B! BJC! AEBCISQI! OCIAHD3! SJAMJ! AEWHGWCD! FAEDAEL! Q! ECS! ?QGQEMC!
?CBSCCE!I>IQGABP!QED!@HDCIEABPU!!
(JC!\CED!HF!ECH8NCIFDH@[!BIALLCICD!?P!BJC!FQGG!HF!BJC!LICQB!->IHOCQE!C@OAICN!
QED! BJC! CNBQ?GANJ@CEB! HF! AEDCOCEDCEB! EQBAHE8NBQBCN! QMIHNN! -QNBCIE! ->IHOC!@CQEB!
                                                
9! -@OJQNAgCD! ?P! @QEP! Q>BJHIN3! BJC! BCIIABHIAQG! MJQELC! JQD! @QEP! MHENCK>CEMCN3! CNOCMAQGGP! AE! BJC! ICQG@! HF!
ADCHGHLP3!SJCIC!BJC!ADCQ!HF!BJC!EQBAHE!SQN!AEWHTCD!QB!CWCIP!NBCO!BH!DANM>NN!QED!ICNHGWC!BJC!MJQGGCELCN!HF!'ICQBCI!
.H@QEAQ[N!@>GBACBJEAM! NHMACBPU! ^CABJ!,ABMJAEN3!;+).$%.J* CDEEACFGH! l#ZFHID`! $GQICEDHE! 1ICNN3! 4559m3! XXX8XX_s!
%IAEQ! &AWCgCQE>3!/+,-+#.,* N",%-%&0* %$* O#'.-'#* ;").$%.J* ;'>%"$.,%0)@* 1.-%"$* P+%,5%$>* .$5* K-7$%&* 4-#+>>,'@* CFCDA
CFQR!l$HIECGG!;EAWCINABP!1ICNN3!4557m3!_85U!
7! 0HNB! HF! BJC! DC@HLIQOJAM! DQBQ! Q?H>B! AEBCISQI! .H@QEAQ! MH@CN! FIH@! BJC! 45X:! MCEN>N! O>?GANJCD! AE! "Q?AE!
0QE>AGe!QED!+U$U!'CHILCNM>3!N"3+,.2%.*;")<$%'%! lY>MJQICNB`! %@OIA@CIAQ!*QkAHEQGe3!45X]mU!(JAN!DQBQ! AN!>NCD!?P!




BJC! IQOAD! CIHNAHE! HF! BJC! HGD! GQBAF>EDAQ8?QNCD! @HDC! HF! OIHD>MBAHE! F>CGGCD! ?P! BJC!
QLIAM>GB>IQG! GQ?H>I! HF! K>QNA8CENCIFCD! OCQNQEB! @QNNCNUa! (JAN! CMHEH@AM! HIDCI! JQD!
?CCE!DH@AEQEB!AE!@HNB!.H@QEAQE!OIHWAEMCN3!?HBJ!HGD!QED!ECS3!FHI!BJC!LICQBCI!OQIB!
HF!BJC!EAECBCCEBJ!MCEB>IP!QED3!DCNOABC!BJC!JCQBCD!DC?QBCN!Q?H>B!BJC!SICBMJCD!NBQBC!
HF! BJC! .H@QEAQE! OCQNQEB3! EHBJAEL! SQN! DHEC! BH! QGBCI! BJAN! >EFQAI! ?>B! NBQ?GC! NHMAQG!
HIDCIU]! %E! BJC! OCIAHD! QFBCI! BJC! /AINB! VHIGD! VQI! QED! QFBCI! BJC! 454]! .>NNAQE!
.CWHG>BAHE3! .H@QEAQ! QED!@QEP! HBJCI! NBQBCN! HF! BJC! ICLAHE! FQMCD! BJC! MJQGGCELCN! HF!
@HDCIEANAEL! BJCAI! OHGABAMQG! NPNBC@N3! HF! QDQOBAEL! BJCAI! CMHEH@ACN! BH! BJC! @HDCIE!
MQOABQGANB! @HDC! HF! OIHD>MBAHE3! QED3! QB! BJC! NQ@C! BA@C3! HF! ICNBHIAEL! BJCAI! AEBCIEQG!
                                                
a!(JC!BCI@!$'"%"S(>%'*lECHNCIFDH@m!SQN!MHAECD!?P!BJC!.H@QEAQE!NHMAQGANB!$HENBQEBAE!+H?IHLCQE>!'JCICQ!AE!JAN!!
1'"%"S.>%.T* 4-+5%+*'&"$")%&A0"&%",">%&*.,*3#"S,')'%*$".0-#'*.>#.#'! lY>MJQICNB`!-DAB>IQ!&A?IQIACA! "HMCM3!454:mU!
,AN!BJCHIP3!AENOAICD!?P!BJC!SHITN!HF!BJC!.>NNAQE!OHO>GANBN!QED!?P!0QIZAN@!DAICMBGP3!OHNABCD!BJQB!BJC!OCECBIQBAHE!
HF! MQOABQGAN@! AE! BJC!.H@QEAQE!1IAEMAOQGABACN! AE! BJC! NCMHED!JQGF! HF! BJC!EAECBCCEBJ! MCEB>IP!JQD! BJC!>ECZOCMBCD!
MHENCK>CEMC!HF!CENCIFAEL! BJC!OCQNQEBIP!SJH3!QGBJH>LJ*5'* V+#'* FICC3!?CMQ@C!DCOCEDCEB!5'* ?.&-"!HE! BJC! GQILC!
GQEDHSECINU!'JCICQ[N!BCI@!JQN!?CCE!?IHQDGP!>NCD!?P!JANBHIAQEN!BH!QEQGPNC!BJC!OIHMCNNCN!HF!CMHEH@AM3!OHGABAMQG!
QED!NHMAQG!@HDCIEANQBAHE! AE!-QNBCIE!->IHOCU!(JC!?CNB!QEQGPNAN!HF! BJC!.H@QEAQE!N>MMCNNAWC! GQED! ICFHI@N! AN! NBAGG!
+QWAD!0ABIQEP3! =7'* W.$5* .$5* -7'* N'.0.$-* %$* ;+).$%.J* -7'*X.#* .$5* 6>#.#%.$* ;'?"#)* YCFCHAZC[! l*CS!,QWCEs!




NCWCIQG!QBBC@OBN! BH! BQMTGC! AB! BJIH>LJ!DAICMB! NB>DACN!HF!OCQNQEB! GAFC!QED!HF!QLIAM>GB>IQG!OIQMBAMCNU!(JCNC!Q>BJHIN!
ICOICNCEB!BJC! GHMQG!OICM>INHIN!HF!.H@QEAQE!NHMAHGHLP!QN! AB!SQN!OAHECCICD!?P!+A@ABIAC!'>NBA!QED!JAN!NMJHHGU! %HE!
%HECNM>! DC! GQ! YIQD3! 6>#%&+,-+#.* ;")<$(* 5%$* ]+5'-%+,+* ^"#"7"%+! lY>MJQICNB`! %@OIA@CIAQ! "BQB>G>A3! 4_aams! 1U"U!
)>ICGAQE3!='##.*$"0-#.!lY>MJQICNB`!(AOHLIQFAQ!)MQDC@ACA!.H@jEC3!4__:ms!)U=U!'uDCA3!8"$">#.?%.*&")+$'%*#+#.,'*
P#.>.5%#+AP+,>.#* 5%$* V+5'2+,* _,?"!@* 3,.0.* 4.S.#+3!0AEANBCI>G! DC! %EBCIEC! lY>MJQICNB`! %@OIA@CIAQ! "BQB>G>A3! 45:9ms!




"MIQ?Q3!4-.#'.* 0"&%.,(*.* 0(-'.$+,+%T*^+3(*.$&7'-.*3#%!%-".#'*.$+,+%* CFRa@* b$5'3,%$%-(* &+*"&.9%+$'.*'93"9%2%+$%%*
>'$'#.,'*#")<$'*5%$*CFRE*5'*&(-#'*0'&2%+$'.*5'*'&"$")%'*0"&%.,(! lY>MJQICNB`! %ENBAB>B>G!DC!)IBC!'IQFAMC!v$QIHG!








HF! GQED!CWCI!BH!BQTC!OGQMC! AE!->IHOC! AE!BJC!CQIGP!456:NU5!)MMHIDAEL!BH!0ABIQEP3!BJC!
ICN>GB! HF! BJC! ICFHI@N! SQN! BH! \wNBICELBJCEx! CEHI@H>NGP! BJC! QEMACEB! OCQNQEB!
CWCIPSJCIC[3! BH! LAWC! BJC! NBQBC! Q! \MHEBIHGGAEL! F>EMBAHE! AE! BJC! CMHEH@AM! QED! NHMAQG!
FACGDN[! QED! BH! \@QTC! BJC! SJHGC! ICLAHE! HWCISJCG@AELGP! HEC! HF! N@QGG! AEDAWAD>QG!
OCQNQEB! JHGDAELN[U4:! %E! .H@QEAQ3! BJC! GCLQG! BIQENFHI@QBAHEN! BJQB! QFFCMBCD! BJC!
OCQNQEBIP! AE! BJC! CQIGP! 456:N! NCIWCD!HEGP! BH! C@OJQNANC! BJC! \QSTSQID[! NAB>QBAHE!HF!
BJAN!NHMAQG!LIH>O!AE!BJC!@HDCIEANAEL!.H@QEAQE!NBQBCU44!(JC!4564!GQED!ICFHI@!B>IECD!
OCQNQEBN! AEBH! GQEDHSECIN46! QED! BJC! ECS! 456X! MHENBAB>BAHE3! SJAMJ! CNBQ?GANJCD!
>EAWCINQG!@QGC!N>FFIQLC3!CEQ?GCD!BJC@!BH!OQIBAMAOQBC!AE!OHGABAMNU4X!,HSCWCI3!D>C!?HBJ!
BH! AEBCIEQG! OHGABAMQG! QED! BH! LGH?QG! CMHEH@AM! FQMBHIN3! BJCNC! ICFHI@N! JQD! Q! NCIACN! HF!
>ECZOCMBCD!QED!OCIWCINC!CFFCMBNU!%E!CMHEH@AM!BCI@N3!BJC!GQED!ICFHI@!DAD!EHB!@QTC!
OCQNQEBN! AEBH! AEDCOCEDCEB! QLIAM>GB>IQG! SHITCINU! /AINBGP3! BJC! ICDANBIA?>BAHE! HF! GQED!
                                                
_! (JC! FCQI! HF! BJC! NOICQD! HF! Q! $H@@>EANB! .CWHG>BAHE! NOICQDAEL!SCNBSQIDN! OGQPCD! Q! TCP! IHGC! AE! BJC! ICFHI@ANB!
DANMH>INC! HF! -QNBCIE! ->IHOCQE! AEBCGGCMB>QGN! N>MJ! QN! BJC! NHMAHGHLANB! +A@ABIAC! '>NBA3! q$H@>EAN@3! NHMAQGAN@3!
QEQIJAN@3! NAEDAMQGAN@! RA! ?HGRCWAN@U! #! MGQNAFAMQIC! Q! NANBC@CGHI! OIAWABHQIC! GQ! NHMACBQBCQ! WAABHQIC3r! 6#7%!.* 3'$-#+*
M-%%$2(*B%*;'?"#)(*4"&%.,(!%%3!EHU!9!l4564m`!6578X7XU!#E!BJAN!BHOAM3!NCC!QGNH!&AWCgCQE>3!/+,-+#.,*N",%-%&03!69_8677U!
5!/HI!Q!@HIC!DCBQAGCD!DANM>NNAHE!HF!-QNBCIE!->IHOCQE!GQED!ICFHI@N3!NCC`!&U"U!"BQWIAQEHN3!=7'*P.,U.$0*0%$&'*CGaQ3!
6ED!CDU! l*CS!2HIT`! .AECJQIB!t!$H@OQEP3! 4575m3! 75X89s! a4586:s! a9]s! a]]8_s! -GAgQ?CBJ!^HEBHLAHILA3!N"3+,.-%"$*












IAMJ! BH! NBQP! IAMJ!QED! MHEDC@ECD! BJC!OHHI! BH! IC@QAE!OHHIU49! "CMHEDGP3! FICCAEL! BJC!
OCQNQEBN! FIH@! BJCAI! GQEDGHIDN! @QDC! BJC@! CWCE! @HIC! DCOCEDCEB! HE! @QITCBN! HI3!
MHEWCINCGP3! ANHGQBCD! BJC@! MH@OGCBCGP3! BJ>N! FHIMAEL! BJC@! BH! ICB>IE! BH! N>?NANBCEMC!
FQI@AELU! %E!OHGABAMQG! BCI@N3! AENBCQD!HF!C@OHSCIAEL! BJC!OCQNQEBIP!DAICMBGP3! BJC!ECS!
MHENBAB>BAHE!@QDC!AB!BJC!H?dCMB!HF!Q!FACIMC!MH@OCBABAHE!?CBSCCE!BJC!HGD!QED!BJC!ECS!
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BJC!Y""3!HEGP!BQTAEL!OQIB!AE!BJC!45X4!BIAO!BH!$HIEHWQU95!)FBCI!LIQD>QBAEL!AE!&QS!QB!BJC!
;EAWCINABP! HF! Y>MJQICNB! AE! 45X:3! SJAMJ! JC! NB>DACD! QGHELNADC! 1JAGHNHOJP! QED!
1JAGHGHLP3! JC! LQWC! >O! BJC! FAINB! MQICCI! OQBJ3! DCMADAEL! BH! NOCMAQGANC! AE! "HMAHGHLPU!,C!
SQN! A@@CDAQBCGP! QDHOBCD! ?P! '>NBA! QED! "BQJG3! ?CAEL! BIQAECD! ?P! BJC! GQBBCI! AE! BJC!
@CBJHDN! HF! FACGD! ICNCQIMJ! HWCI! BJC! NOIAEL! HF! 45X4U7:! %E! JAN! FAINB! @HEHLIQOJAM!
CZOCDABAHE3! JC! MHEMCEBIQBCD! HE! BJC! OIHMCNN! HF! >I?QEANQBAHE! AE! BJC! YCNNQIQ?AQE!
WAGGQLC! HF! $HIEHWQU! )FBCI! BJC! ?IACF! QOOHAEB@CEB! QN!'>NBA[N! OIAWQBC! NCMICBQIP! QB! BJC!
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Y""[N! HSE! dH>IEQG3!4"&%",">%'*;")<$'.0&(*QED! dHAECD! BJC! M>GB>IQG!SHIT*OIHdCMB! QN!
GCQDCI! HF! BJC! .HPQG! "B>DCEB! (CQ@NU! )FBCI! CGQ?HIQBAEL! JAN! HSE! @CBJHDHGHLP! HF!
@HEHLIQOJAM! ICNCQIMJ! ?QNCD! HE! Q! MH@?AEQBAHE! HF! ?IACF! CBJEHLIQOJAM! DCNMIAOBAHEN!
QED!NBQBANBAMQG!DQBQ3!'HGHOCEkAQ!MHHIDAEQBCD!BSH!@QdHI!ICNCQIMJ!OIHdCMBN!SJAMJ!>NCD!
NH@C! HF! BJC! SHIT! HF! BJC! .HPQG! "B>DCEB! (CQ@N! QED! BJQB! HF! Q! ECS! LCECIQBAHE! HF!
NHMAHGHLP! NB>DCEBNU! +>IAEL! BJC! "CMHED!VHIGD!VQI3! QN! QE! C@OGHPCC! HF! BJC! $CEBIQG!
%ENBAB>BC!HF!"BQBANBAMN3!JC!MHHIDAEQBCD!QED!GCD!BJC!CZBCENAWC!OIHdCMB!HF!ADCEBAFPAEL!BJC!
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MHIC! HF! BJC! Y""3! SJH! OGQPCD! BJC! A@OHIBQEB! IHGC! HF! NJQOAEL! QED! DCWCGHOAEL! ABN!
ICNCQIMJ!QLCEDQU!%F!'>NBA[N!MHEBIA?>BAHE!DAD!EHB!CWHGWC!@>MJ!F>IBJCI!BJQE!JAN!AEABAQG!
BJCHICBAMQG! FIQ@CSHIT! HF! @HEHLIQOJAM! NHMAHGHLP3! JAN! NB>DCEBN! QED! MHGGQ?HIQBHIN!
QGGHSCD! NHMAHGHLAMQG! ICNCQIMJ! BH! LIHS! QED! ?IQEMJ! H>B! AE! ECS! DAICMBAHENU! %E! BJAN!
BJCNAN3! %! OQP! >ECWCE! QBBCEBAHE! BH! BJCNC!@QAE! NHMAHGHLANBN! ?CMQ>NC! HF! BJC! DAFFCICEB!
IHGCN! BJCP! OGQPCD! AE! BJC! NHMAQG! QED! OHGABAMQG! GAFC! HF! BJC! "MJHHG! QED! ?CMQ>NC! HF! BJC!
OHNABAHEN! BJCP!QDHOBCD! AE! ICGQBAHE! BH! NHMAQG! MJQELCU!)N! BJAN!OIHdCMB[N!@QAE! FHM>N! AN!
BJC! BIQENFHI@QBAHE!HF! BJC!OCQNQEBIP!?HBJ!QN!QE!H?dCMB!HF! NB>DP!QED!QN!Q! BQILCB!HF!
NHMAQG! ICFHI@3! HEC! HF! BJC! TCP! OGQPCIN! SQN! "BQJG3! SJH! SQN! AEWHGWCD! AE! BJC!
DCWCGHO@CEB!HF!BJC!@CBJHDHGHLP!QED!BJCHIP!HF!@HEHLIQOJAM!FACGDSHIT!QN!SCGG!QN!HF!
M>GB>IQG! SHITU! 0HICHWCI3! "BQJG[N! @QAE! NB>DP! AEBCICNB! SQN! DAICMBGP! ICGQBCD! BH! Q!
OIHMCNN! HF! I>IQG! BIQENFHI@QBAHE3! EQ@CGP! BJC! DANNHG>BAHE! HF! BJC! QEMACEB! WAGGQLC!
MH@@>EABACN!HF! #(9'B%T!'HGHOCEkAQ!QOOCQIN! AE! BJC!NCMHED!TCP! IHGC!QN! GCQDCI!HF! BJC!
NCMHED! LCECIQBAHE! HF! QNOAIAEL! NHMAHGHLANBN! HE! NCWCIQG! ICNCQIMJ! OIHdCMBN3! SJAMJ!
ICWHG>BAHEANCD!BJC!NHMAHGHLAMQG!OIHdCMB!QED!OIHD>MCD!Q!WCIP!DAFFCICEB!WANAHE!HF!NHMAQG!




CNBQ?GANJ@CEB! HF! BJC! DANMAOGAEC3! AE! BJC! 456:N! QED! CQIGP! 45X:N3! @QITAEL! DAWCILCEB!
OHNABAHEN!SABJ! BJC!"MJHHG3! CNOCMAQGGP!HE! BJC! ANN>C!HF! I>IQG! BIQENFHI@QBAHEU!)EHBJCI!
MI>MAQG! FQMBHI!QB!OGQP! AE!BJC!ICGQBAWC!OIH@AECEMC!HF!MCIBQAE!MJQIQMBCIN!JQN!?CCE!BJC!
QWQAGQ?AGABP! HF! NH>IMCNU! *HEC! HF! BJC! NHMAHGHLANBN! @CEBAHECD! Q?HWC! JQWC! OCINHEQG!
QIMJAWCN! QMMCNNA?GC! BH! ICNCQIMJCINU! ,HSCWCI3! "BQJG[N! @C@HAIN! QED! AEBCIWACSN3!
BHLCBJCI!SABJ!'HGHOCEkAQ[N! O>?GANJCD! MHIICNOHEDCEMC3! JQWC! QGGHSCD!@>MJ!DCCOCI!
QMMCNN!BH!BJCAI!QMQDC@AM!QED!CWCE!OIAWQBC!GAWCNU76!!
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)OQIB! FIH@! BJC!@QAE! FAL>ICN! HF! BJAN! ICNCQIMJ3! BJCIC! QIC! Q!@>GBAB>DC! HF! NCMHEDQIP!
MJQIQMBCIN!SJH!DCFAECD!QED!NJQOCD! BJC!OCINHEQGABP!HF! BJC!Y""!QMIHNN! ABN!HWCI! BSH!
DCMQDCN!HF!CZANBCEMCU!VABJAE!BJC!"MJHHG3!BSH!@QAE!LCECIQBAHEN!HF!NHMAHGHLANBN!JQWC!
?CCE! ADCEBAFACD`! BJQB!HF! BJC!@AD! BH! GQBC!456:N3! MHIICNOHEDAEL! BH! BJC! FAINB!OJQNC!HF!
PCQIGP!@HEHLIQOJAM!FACGD!ICNCQIMJ!BIAON!BH!WQIAH>N!.H@QEAQE!WAGGQLCN3!QED!BJC!NCMHED!
LCECIQBAHE3!SJH!NB>DACD!SABJ!'>NBA!QED!JAN!PH>ELCI!QNNANBQEBN!QB! BJC!;EAWCINABP!HF!
Y>MJQICNB! QED! SCIC! FHI@CD! ?P! BJC! M>GB>IQG! SHIT! OIHdCMB! BJQB! GQNBCD! FIH@! 45X98
45X_U! /HI! ?HBJ! LIH>ON3! NHMAHGHLP! SQN! Q! FHI@QBAWC! CZOCIACEMC! HF! BJCAI! QMQDC@AM!
PCQIN3! SJAMJ3! QGBJH>LJ! AB! DAD! EHB! ?CMH@C! BJCAI! MQICCI3! ECWCIBJCGCNN! NJQOCD! BJCAI!
OIHFCNNAHEQG!DCWCGHO@CEB!QED!BIQENFHI@CD!BJCAI!SQP!HF!NCCAEL!BJC!NHMAQG!SHIGD!QED!
ABN!ANN>CNU!!
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45_Xm3! SJH! SCEB! HE! BH! MH8FH>ED! QED! @QEQLC! BJC! .H@QEAQE! 'IQD>QBC! "MJHHG! HF!
"HMAQG! VHITs! BJC! CBJEHGHLANB! 0AJQA! 1HO! l45:]86:::ms! BJC! OQAEBCI3! AGG>NBIQBHI! QED!
NM>GOBHI! 0QM! $HENBQEBAECNM>3! SJH! HILQEANCD! BJC! MHGGCMBAEL! HF! H?dCMBN! QED! BJC!
BC@OHIQIP! CZJA?ABAHEN! HF! BJC! "MJHHGs! BJC! @>NAMHGHLANB! ,QIIP! YIQ>ECI! l45:_845_5m!
QED! JAN! F>B>IC! SAFC3! BJC! WAN>QG! QIBANB! -GCEQ! $HENBQEBC! l45:_! f! 6::7m3! ! BJC!
CBJEHLIQOJCI! QED!@>NC>@! M>IQBHI!0QIMCGQ! /HMRQ! l45:]! f! 6::6ms! BJC! NHMAHGHLANBN!
QED!F>B>IC!DANNADCEBN!-IECNB!YCIECQ!l45:7!8455:m3!+>@ABI>!$!)@geI!l45:a!f!4555m3!
QED!%HE!%HEAMe!l45:]!f!4599mU!)GHELNADC!BJC!ICNCQIMJCIN3!%HNAF!YCI@QE!l4_75!f!4594m!
?CMQ@C! BJC! Y""[N! HFFAMAQG! OJHBHLIQOJCI! >EBAG! BJC! GQBC! 45X:N3! MQOB>IAEL! EHB! HEGP!
A@QLCN!HF!I>IQG!GAFC3!?>B!QGNH!BJC!QMBAWABACN!HF!BJC!BCQ@NU!!
%E! BJC! @AD! 45X:N3! QFBCI! BJC! GQ>EMJ! HF! BJC! .HPQG! $>GB>IQG! (CQ@N! QED! BJC!
M>GB>IQG!SHIT*OIHdCMB3! BJC! LIH>O! BJQB! IC@QAECD! MGHNC! BH! '>NBA! MJQELCDU! )GHELNADC!
"BQJG!QED!GQBCI!'HGHOCEkAQ3!BJC!@QAE!M>GB>IQG!SHITCIN!QB!BJC!.HPQG!/H>EDQBAHEN!SCIC!
#MBQWAQE! *CQ@k>! l454:! f! 45]am3( BJC! SIABCI! =AMBHI! %HE! 1HOQ! l4_57! f! 459am3! QED!
-@QEHAG! Y>M>kQ! l4__]8459amU! )@HELNB! BJC! NCMHED! LCECIQBAHE! HF! QMBAWANBN! QED!
 Xa 
NHMAHGHLANB! SCIC`! 'JCHILJC! /HMRQ! l45:X84557m3! BJC! F>B>IC! DAICMBHI! HF! BJC! =AGGQLC!
0>NC>@3!QED!BJC!PH>ELCI!0AIHE!$HENBQEBAECNM>!l454]!f!45]9m3!'JCHILJC!.CBCLQE!
l454a! f! 455_m3! QED! 'JCHILJC! "CIQFA@! l45468pm3! QED! @QEP! HBJCINU! )@HELNB! BJC!
WHG>EBCCI!@C@?CIN!HF!BJC!.HPQG!"B>DCEB!(CQ@N3!@QEP!EQ@CN!IC@QAE!>E@CEBAHECD!
HI! CWCE!>ETEHSE3! FHI@AEL! Q! WQIACD! MJHI>N!SJHNC!SIABAELN! QED!EHBCN!HE! BJC! I>IQG!




0P! ICNCQIMJ! OGQMCN! .H@QEAQE! NHMAHGHLP! AE! Q! SADCI! AEBCISQI! AEBCGGCMB>QG! CFFHIB! HF!
FAEDAEL!Q!?QGQEMC!?CBSCCE!I>IQGABP!QED!@HDCIEABP!AE!BJC!AEBCISQI!PCQINU7X!)N!zCIC@P!
Y>IMJQIDB! JQN! ICMCEBGP! OHAEBCD! H>B3! BJAN! OCIAHD! SQN! DH@AEQBCD3! AE! HEC! SQP! HI!
QEHBJCI3!?P!K>CNBAHEN!Q?H>B! BJC! \BJICC8SQP! ICGQBAHENJAO!?CBSCCE! BJC!MH>EBIPNADC3!
@HDCIEANQBAHE! QED! EQBAHEQG! ADCEBABP[! SJAMJ! \NCC@CD! BH! ?C! OIH@AECEB! QG@HNB!
CWCIPSJCIC[! AE!->IHOC!QED!?CPHEDU79!Y>IMJQIDB!@CEBAHEN!NCWCIQG!MH@@HE!BJC@CN!
BJQB! %! QGNH! BH>MJ! HE! AE! @P! BJCNAN`! FAINBGP3! BJC! MCEBIQG! OGQMC! I>IQGABP! HMM>OACD! AE!
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@CEBAHECD!CQIGACI3!SJH!LIQOOGCD!SABJ!MJQELC!AE!BJC!QLIQIAQE!NHMACBACN!HF!-QNBCIE!->IHOC!D>IAEL!BJC!AEBCISQI!QED!
NJHIBGP! QFBCI! BJC! "CMHED!VHIGD!VQIU! 0ABIQEP3!8.#\* .>.%$0-* -7'* 3'.0.$-s! ,CEIP! &ABJLIHS! .H?CIBN3! ;+).$%.J*
3",%-%&.,* 3#"S,')0* "?* .$* .>#.#%.$* 0-.-'! l2QGC`! #ZFHID! ;EAWCINABP! 1ICNN3! 4574mU! (JC! NCMHED! MQ@C! FIH@! NMJHGQIN!
AEFG>CEMCD!?P!DCOCEDCEMP!BJCHIP3! GATC!+QEACG!$JAIHB3!SJH!AEWCNBALQBCD!NHMAQG!MJQELC!AE!BJC!OCIAOJCIQG!NBQBCN!HF!
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K.0-'#$* K+#"3'J* K&"$")%&0* .$5* N",%-%&0* ?#")* -7'* 8%55,'* 6>'0* j$-%,* -7'* K.#,L* =I'$-%'-7* /'$-+#L! lYCITGCP`!
;EAWCINABP! HF! $QGAFHIEAQ! 1ICNN3! 45_5mU/AEQGGP3! @HIC! ICMCEBGP3! BJC! dH>IEQG! ;+#.,* `%0-"#L! JQN! O>?GANJCD! QE! ANN>C!
DCWHBCD!BH!I>IQGABP3!@HDCIEABP!QED!EQBAHEQG! ADCEBABPU!(JC!QIBAMGCN! AE!BJAN! ANN>C!MHWCI!Q!SADCI!LCHLIQOJAMQG!QICQ3!
FIH@!YIABQAE!BH!,>ELQIP!QED!BH!$JAEQ3!NJHSAEL!BJC!@QEP!MH@@HE!DC?QBCN!QED!OHGABAMQG!AEABAQBAWCN!ICLQIDAEL!BJC!




DC?QBCN! Q?H>B! EQBAHEQG! ADCEBABP3! NCMHEDGP3! BJC! \OCIWQNAWC! NCENC! HF! I>IQG! MIANAN[! QED!
BJC! QEZACBACN! BJQB! BJC!SQEAEL! HF! BIQDABAHE!SH>GD! \CNBIQELC! BJC! EQBAHE! FIH@! ABNCGF[3!
QED! BJAIDGP! BJC! DC?QBCN! Q?H>B! \@HDCIEANQBAHE! AE! BJC! L>ANC! HF! QLIAM>GB>IQG!
DCWCGHO@CEB[3!SJAMJ! \OQIQDHZAMQGGP!SCIC! NCCE! QN! Q!SQP! HF! NQWAEL! BJC! MH>EBIPNADC!
FIH@!NHMAQG3!CMHEH@AM!QED!M>GB>IQG(DANAEBCLIQBAHE[U77!(JAN!ICNHEQBCN!SABJ!SJQB!HBJCI!
Q>BJHIN! JQWC! NJHSE3! EQ@CGP! BJQB! A@OIHWAEL! GAWAEL! MHEDABAHEN! AE! I>IQG! QICQN3!
QDDICNNAEL! K>CNBAHEN! Q?H>B! I>IQG! >EDCI! HI! HWCI8OHO>GQBAHE3! I>IQG8>I?QE!@ALIQBAHE!
QED! NHMAQG! @H?AGABP! @HIC! LCECIQGGP! ?CMQ@C! QE! A@OHIBQEB! OHAEB! HE! EQBAHEQG! QED!
AEBCIEQBAHEQG! QLCEDQNU! (JC! &CQL>C! HF! *QBAHEN! QED! MJQIABQ?GC! FH>EDQBAHEN! N>MJ! QN!
.HMTCFCGGCI! QED!$QIECLAC! NH>LJB! BH! QDDICNN! BJC! OIH?GC@N!HF! BJC! MH>EBIPNADC! HE! Q!
LGH?QG! NMQGC3! BJ>N! MAIM>@NMIA?AEL! BJC! I>IQG! QN! Q! NABC! HF! OHGABAMQG! AEBCIWCEBAHE! SABJ!
NOCMAFAM! OIH?GC@N! QED! ECCDNU7a! .>IQGABP! BJCICFHIC! QBBIQMBCD! BJC! AEBCICNB! HF! ?HBJ!
EQBAHEQG! QED! AEBCIEQBAHEQG! FHI>@N3! AENBAB>BAHEN! QED! AEBCGGCMB>QG! QNNHMAQBAHEN3! SJH!
OGQMCD!AB!JALJ!HE!BJCAI!WQIAH>N!CMHEH@AM3!OHGABAMQG3!QED!M>GB>IQG!QLCEDQNU!.CB>IEAEL!BH!
Y>IMJQIDB[N! MHEMG>NAHEN3! BJC! ICN>GBN! HF! BJAN! SADC! AEBCICNB! SCIC! \MHEBIQDAMBHIP!
QBBAB>DCN!BH!I>IQGABP3!wSJAMJ!?CMQ@Cx!AEBIAENAM!BH!AEBCISQI!EQBAHE8?>AGDAEL[U7]!!
(JC! OQIQDHZCN! QED! Q@?AL>ABACN3! SJAMJ! DCFAECD! BJC! QBBAB>DCN! BHSQIDN! BJC!
HELHAEL! BIQENFHI@QBAHE! HF! BJC! MH>EBIPNADC3! SCIC! OQIB! HF! Q! SADCI! NBI>LLGC! BH!
>EDCINBQED!QED!@QEQLC!@HDCIEABPU!)N!JANBHIAQEN!HF!BJC!DANMAOGAEC!JQWC!OHAEBCD!H>B3!














SADC!NOCMBI>@!FIH@! \GQ@CEBAEL[! BJC!DANQOOCQIQEMC!HF! BIQDABAHEQG!SQPN!HF! GAFC3! BH!Q!
DCNAIC!BH! \?ICQT[!SABJ!BJC!?QMTSQIDECNN3!OIC8@HDCIE!EQB>IC!QED!BJC!MJQAEN!HF! BJC!
OQNBU75!%E!.H@QEAQ3!BJC!FQMB!BJQB!BJAN!?ICQTDHSE!HF!MHEECMBAHEN!SQN!@HNB!QOOQICEB!
AE! BJC! MH>EBIPNADC! @CQEB! BJQB! @HDCIEABP! JQD! BH! ?C! ECLHBAQBCD! BJIH>LJ! BJC!
CEMH>EBCI! ?CBSCCE! BJAN! \ECS! NMACEMC[! QED! BJC! OCQNQEBIPU! &ATC! VCNBCIE! NHMAQG!





(JC! SHIGD! MQEEHB! ?C! MJQELCD! BJIH>LJ! Q! NPNBC@! HF! ADCQGN3! EH!@QBBCI! JHS!
OCIFCMB! HI! AELCEAH>NU! )! F>B>IC! NHMACBP! MQEEHB! ?C! AEWCEBCDs! AB! JQN! BH! ?C!
DANMHWCICD3!BJIH>LJ!BJC!NB>DP!HF!NHMAQG!ICQGABP3!SJAMJ!MHEBQAEN!BJC!LCI@N!HF!




                                                
7_! YI>MC!0QgGANJ3!6* $'I* 0&%'$&'J* -7'* S#'.U5"I$* "?* &"$$'&-%"$0* .$5* -7'* S%#-7* "?* 0"&%",">L! l*CS! 2HIT`!#ZFHID!
;EAWCINABP!1ICNN3!45_5m3!9U!





(JAN! K>HBC! CZOICNNCD! '>NBA[N! WACS! HF! BJC! ICGQBAHENJAO! ?CBSCCE! NHMAHGHLP! QED!
BIQENFHI@QBAHE3! MGQIAFPAEL! BJC! BSH! AEBCIICGQBCD! FQMCBN! HF! BJC! DANMAOGAEC`! TEHSGCDLC!
l&">%-.$0m! QED! \@AGABQEB[! QMBAHE! l)%,%-.$0mU! )FBCI! ADCEBAFPAEL! .H@QEAQ[N! @HNB! QM>BC!
NHMAQG!OIH?GC@N!QN!BJHNC!ICGQBAEL!BH!BJC!I>IQG!SHIGD3!BJC!Y""!OIHMCCDCD!BH!NMI>BAEANC!
BJC@! FIH@! Q! SADC! QIIQP! HF! DANMAOGAEQIP! QELGCN! lOHGABAMN3! CMHEH@AMN3! @CDAMAEC3!
DC@HLIQOJP3!NHMAQG!ONPMJHGHLP3!CBMmU!)N!GCQDCI!HF!BJAN!@HWC@CEB3!'>NBA!MGQA@CD!BJQB!
NHMAHGHLP! MH>GD! OIHWADC! BJC! SADCNB! QOCIB>IC! QED! BJC! NJQIOCNB! FHM>N! HE! OCQNQEB!
NHMACBP! BJIH>LJ! ABN! AEBCIDANMAOGAEQIP!@CBJHDN!QED! ABN! NMACEBAFAM! QOOIHQMJU! "CCE!QN!Q!
\@AMIH8MHN@HN!HF! BJC!EQBAHE[3! BJC!WAGGQLC!SQN!QGNH!QE!HOCE8QAI! GQ?HIQBHIP! FHI!NHMAQG!
ICNCQIMJ3! SJCIC! NMJHGQIN! MH>GD! ?CNB! CZOCIA@CEB! SABJ! @CBJHDN! QED! BCMJEAK>CN!
SABJH>B!N>NOCEDAEL!BJC!IJPBJ@!HF!NHMAQG!GAFCUa4!%E!BJAN!SQP3!NHMAHGHLANBN!CELQLAEL!AE!Q!
MHLEABAWC!QMBAWABP!SH>GD! A@@CINC!BJC@NCGWCN! AEBH!BJC!ICQGABACN!HF!CWCIPDQP!OCQNQEB!
GAFC! QED! MH@C! H>B! EHB! HEGP!SABJ! QE! >EDCINBQEDAEL! HF! ABN! ANN>CN3! ?>B! QGNH!SABJ! BJC!
NCCDN! FHI! ABN! F>B>IC! ?CBBCI@CEBU! \4"&%",">%.* &">%-.$0i! BJCICFHIC! MHENANBCD! HF! QE!
AEBCIQMBAHE!?CBSCCE!@CBJHDN3!BJCHIP!QED!ICQGABP3!QB!BJC!NQ@C!BA@C!OQWAEL!BJC!SQP!
BHSQIDN! NHMAQG! QMBAHE! QED! ICFHI@Ua6! ,HSCWCI3! BJC! IHGC! HF! NHMAHGHLP! DAD! EHB! NBHO!
BJCIC3! ABN! FAEQG! LHQG! ?CAEL! BJC! ICQGANQBAHE! HF! Q! F>B>IC! NHMACBPU! (JC! BIQENFHI@QBAHE!
A@OGACD!AE!'>NBA[N!BCI@!\0"&%",">%.*)%,%-.$0i!SQN!BJQB!HF!NHMAQG!ICFHI@!HI!CWCE!NHMAQG!
CELAECCIAELU! ;EDCINBQEDAEL! NHMAQG! ICQGABP! SH>GD! EQB>IQGGP! GCQD! BHSQIDN! BJC!
ICQGANQBAHE!HF! BJC! ADCQG!NHMACBP3!SJAMJ3!>EGATC!BJC!>BHOAQE!NHMAQGANB!WCINAHE3!SQN!EHB!
QE!AEWCEBAHE!?>B!Q!OIHMCNN!HF!DANMHWCIPU!(JAN!NCMHED!OJQNC!HF!BJC!1IHFCNNHI[N!OIHdCMB!





MHEBCZBU! )FBCI! BJC! CQIGACI! 456:N! OJQNC! HF! 0"&%",">%.* &">%-.$03! SJAMJ! ICN>GBCD! AE!
NB>DACN! HF! I>IQG! GAFC! ?QNCD! HE! FACGD! ICNCQIMJ3! BJC! ECZB! DCMQDC!SQN! DCWHBCD! BH! BJC!
OIHdCMB!HF!M>GB>IQG!SHIT3!QN!Q!FHI@!HF!0"&%",">%.*)%,%-.$0T*(JAN!CELQLCD!PH>EL!OCHOGC!






HF! NHMAHGHLAMQG! TEHSGCDLC!QED!JHS! BJC!DANMAOGAEC!SQN!>NCD! AE!DCNALEAEL!?G>COIAEBN!
FHI! NHMAQG! ICFHI@U! '>NBA[N! MQBCLHIACN! BJCICFHIC! @QO! HEBH! BJC! BJC@C! HF!
BIQENFHI@QBAHE3!QDHOBCD!AE!BJAN!NB>DPU!(JC!AEJCICEBGP!MHEBIQDAMBHIP!MJQIQMBCI!HF!BJAN!
BJC@C!QGGHSN!@C!BH!CELQLC!EHB!HEGP!SABJ!BJC!OIQMBAMQG!OIHLIQ@@CN!FHI!MJQELC3!?>B!
QGNH!SABJ! BJCAI! >ECZOCMBCD! MHENCK>CEMCNU! />IBJCI@HIC3! BJCNC! BSH! FQMCBN! QIC! QGNH!
JCGOF>G! AE! LIQOOGAEL! SABJ! BJC! BJICC8SQP! ECLHBAQBAHE! ?CBSCCE! BJC! QMBHIN! AE! BJC!
NHMAHGHLAMQG! OIHdCMB`! NMJHGQIN! lSJH! H?NCIWCD! QED! SIHBC! BJCAI! ADCQN! Q?H>B! BJC!
OCQNQEBIPm3! BJC! WAGGQLCIN! lSJH3! QN! BJC! H?dCMBN! HF! TEHSGCDLC3! OIHWADCD! AEFHI@QBAHE!
Q?H>B!BJC@NCGWCN!QED!BJC!WAGGQLCm!QED!BJC!NBQBC!lSJH!NOHENHICD!QED!?CECFABCD!FIH@!
















%B! AN!HEGP! BHDQP! BJQB!SC!JQWC! BJC!OHNNA?AGABP! BH! BI>GP!>EDCINBQED!WAGGQLC! GAFCU!








QED!MH>GD!?C! FHI!>N3!QN!Q!ONPMJHGHLAMQG!QED! NOAIAB>QG! NBI>MB>IC3! l}m! AN! BJC!HEGP!SQP!
BHSQIDN!MHENBAB>BAEL!H>INCGWCN!QN!Q!@HDCIE!EQBAHE[Ua9!!
1HAEBAEL!BH!BJC!>EICNHGWCD!OIH?GC@N!HF!BJC!I>IQG!SHIGD!QFBCI!BJC!BSH!@QdHI!
GCLQG! ICFHI@N! HF! BJC! CQIGP! 456:N3! "BQJG! ICQNNCIBCD! BJC! MCEBIQG! OGQMC! BJC! \I>IQG[!
HMM>OACD! AE! BJC! DC?QBCN! Q?H>B! BJC! EQBAHE! QED! ABN! F>B>IC! Q@HELNB! BJC! \PH>EL!
LCECIQBAHE[! QED! AE! BJC! .H@QEAQE! O>?GAM! NOJCIC! @HIC! SADCGPU! .CQD! H>BNADC! ABN!




MHEBCZB3! "BQJG[N! DCFAEABAHE! HF! BJC! WAGGQLC! DAD! EHB! DAFFCI! LICQBGP! FIH@! BJHNC! HF! BJC!
MJHI>N! HF! AEBCGGCMB>QGN! SJH! NOHTC! Q?H>B! BJC! OCQNQEB! QN! EQBAHEQG! \MH@@HE!
DCEH@AEQBHI[U!)N!%IAEQ!&AWCgCQE>!QIL>CN3!?CBSCCE!BJC!BSH!VHIGD!VQIN3!\BJC!OCQNQEB!
?CMQ@C!BJC!NP@?HG!HF! BJC!EQBAHE!QED! BJC!QGGP!HF! BJC!NBQBC[Ua7!)GHELNADC!JCI3!HBJCI!
NMJHGQIN!HF!.H@QEAQ3!GATC!^QBJCIAEC!=CIDCIP!QED!$QBJCIAEC!+>IQEDAE3!JQWC!CZQ@AECD!








DHCN! BQTC! AEBH! QMMH>EB! BJC! MHEBIQDAMBAHEN! QED! Q@?AL>ABACN! BJC! ADCQ! HF! BJC! EQBAHE!
MICQBCD!AE!BJC!NHMAHGHLAMQG!SIABAELN!HF!BJC!Y""U!VJCE!'>NBA!BQGTCD!HF!Q!\NMACEMC!HF!BJC!
EQBAHE[! ?QNCD! HE! BJC! NB>DP! HF! BJC! WAGGQLC! DCFAECD! QN! BJC! \NQEMB>QIP! SJCIC! BJC!
@QEAFCNBQBAHEN! HF! BJC! OCHOGC! JQD! FH>ED! Q! ICF>LC[3! JC! NOHTC! BJC! GAEL>Q! FIQEMQ! HF!
EQBAHEQGAN@3! SJAMJ! BJC!@QdHIABP! HF! .H@QEAQE! AEBCGGCMB>QGN! ICMHLEANCD! QED! >NCDUa]!
,HSCWCI3!ECABJCI!'>NBA!EHI!JAN!NB>DCEBN!SCIC!AEBCICNBCD!AE!MICQBAEL!QE!ADPGGAM!A@QLC!
HF!I>IQG!.H@QEAQU!#E!BJC!MHEBIQIP3!BJC!SHIT!HF!BJC!"MJHHG!?IH>LJB!FHIBJ!WAWAD!A@QLCN!
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MH@OGCZ! HF! IQOOHIBN! QED! ICGQBAHEN3! Q! NPEBJCBAM! >EAB! QED! EHB! NA@OGP! Q! N>@! HF!






QGG! DC?QBCN! Q?H>B! BJC! OCQNQEB! AE! AEBCISQI! .H@QEAQ3! QED! AENBCQD! FHM>NCN! HE! BJC!
NOCMAFAMQGGP!NHMAQG!NMACEBAFAM!EQB>IC!HF!BJC!"MJHHG[N!OIQMBAMCN!QED!SIABAELNU!
%E! CZQ@AEAEL! '>NBA! QED! BJC! Y""[N! 0"&%",">%.* &">%-.$03! BJC! FAINB! OQIB! HF! BJAN!
ICNCQIMJ! QEQGPNCN! BJC! OIQMBAMCN! QED! OIHMCNNCN! MHENBAB>BAEL! BJC! OIHD>MBAHE! HF!
NHMAHGHLAMQG! TEHSGCDLC!Q?H>B! BJC! I>IQG!SHIGD! lH?NCIWAEL3! ICMHIDAEL3!SIABAEL! Q?H>B3!
QED! >GBA@QBCGP! ICOICNCEBAELm! MHEMCEBIQBAEL! HE! BSH! @QAE! NCBN! HF! QMBHIN3! BJC!
NHMAHGHLANBN!QED! BJC!WAGGQLCIN3!SJH!@CB!QED! A@OQMBCD!>OHE!CQMJ!HBJCI! AE!DAFFCICEB!
                                                
a_! "A@AGQI! OHO>GANB! QED! QLIQIAQE! @HWC@CEBN! NOI>EL! >O! QMIHNN! -QNBCIE! ->IHOC! @QITAEL! QE! QDWQEMC! FIH@! Q!
IH@QEBAM!WACS!HF!BJC!MH>EBIPNADC!BH!Q! \@HIC!ICQGANBAM!lHECm!?QNCD!HE!BJC! AEBA@QBC!TEHSGCDLC!HF!BJC!WAGGQLC! GAFC!
QED!OIH?GC@N[U!(JC!Y>MJQICNB!NHMAHGHLANBN[!>EDCINBQEDAEL!HF! BJC!OCQNQEB! ICNHEQBCD!BH!NH@C!CZBCEB!SABJ!SJQB!
0ABIQEP! MQGGCD! BJC! \LICCE! IANAEL[!OQIQDAL@3!Q!OHGABAMQG!@HWC@CEB! MQ>LJB!?CBSCCE! IALJB! QED! GCFBU!*CWCIBJCGCNN3!
BJAN! AENBAB>BAHEQG! >@?ICGGQ! QGGHSCD!@QEP! DAFFCICEB! WHAMCN! BH! CZOICNN! BJCAI! >EDCINBQEDAEL! HF! BJC! ICQGABP! AE! BJC!
MH>EBIPNADC! QED! BJCAI! QBBAB>DC! BHSQIDN! MJQELCU! %E! BJAN! ICNOCMB3! BJC! NMJHHG[N! ADCQN! QED! OHNABAHEN! Q?H>B! BJC!





BJQE! Q! ICQG! NHMAH8CMHEH@AM! QED! LCHLIQOJAMQG! >EABU! )N! YGQLQ! FQ@H>NGP! EHBCD! AE! 45X]3! \BJC! qWAGGQLC8QN8QE!
ADCQrl0.-+,* %5c'm! AN! BJC! WAGGQLC! BJQB! BJAETN!HF! ABNCGF! QN! qBJC! MCEBIC!HF! BJC!SHIGDr! QED! BJQB! GAWCN!SABJAE! Q! MHN@AM!





BJC! Y""! QED! BJHNC! >NCD! AE! HBJCI! NHMAQG! NMACEMCN! N>MJ! QN! NHMAQG! QED! M>GB>IQG!
QEBJIHOHGHLPU! (JC!OIHdCMB! HF! HILQEANAEL! ICL>GQI! PCQIGP! BIAON! BH! BJC! MH>EBIPNADC! FHI!
>EAWCINABP!NB>DCEBN!NAB>QBCD!BJC!Y""!?CBSCCE!QE!CQIGACI!IH@QEBAM!CBJHN!HF!\LHAEL!BH!
BJC! OCHOGC[3!@HNB! EHBQ?GP! ICOICNCEBCD! ?P! BJC! .>NNAQE! *QIHDEATN3! ?>B! QGNH! ?P! BJC!
NHMAQG! ICFHI@ANB! NOAIAB! HF! CZOGHIAEL! BJC! GHSCI! MGQNNCN! CABJCI! AE! >I?QE! NG>@N! QN!
CZOCIA@CEBCD! ?P! BJC! YIABANJ! HI! AE! BJC! MH>EBIPNADC! QN! OAHECCICD! ?P! BJC! /ICEMJ!




(JCIC! SQN! AE! QGG! BJAN! JHSCWCI3! @>MJ! @HIC! BJQE! QMQDC@AM! AEBCICNB! AE! BJC!
LIH>O!HF!NB>DCEBNU!(JCNC!PH>EL!OCHOGC!SCEB!AEBH!BJC!WAGGQLCN!EHB!@CICGP!BH!
NB>DP!BJCAI!M>GB>IC!QED!OIH?GC@N3!?>B! AE!Q!NOAIAB!HF!OAGLIA@QLC! !l}m!(JCP!LHB!
BJCAI! TEHSGCDLC! EHB! FIH@! NBQBANBAMN! QED! K>CNBAHEEQAICN3! ?>B! ?P! GAWAEL! QED!
SHITAEL!QN!Q!BCQ@!AE!NH@C!WAGGQLC!FHI!@HEBJN!QB!Q!BA@CU]6!!
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%ENOAICD!?P! BJAN! QFFAI@QBAHE3! %! MHENADCI! BJC! IHGC!HF!CZOCIACEMC! AE! BJC!OIHD>MBAHE!HF!
TEHSGCDLC!QED!C@OGHP!BJC!MHEMCOB!HF!\OIQMBAMC[!FHI@>GQBCD!?P!1ACIIC!YH>IDAC>!QED!
ICAEBCIOICBCD!?P!zQ@CN!$GAFFHID!BH!CZQ@AEC!BJC!AEBCIOGQP!QED!BCENAHEN!AE!MICQBAEL!BJC!
I>GCN! HF! BJC! DANMAOGAECU]X! )GNH! DIQSAEL! HE! $GAFFHID[N! DCFAEABAHE! HF! BJC! \FACGD[! QN! \Q!
JQ?AB>N!IQBJCI!BJQE!Q!OGQMC3!Q!MG>NBCI!HF!C@?HDACD!DANOHNABAHEN!QED!OIQMBAMCN[3!%!OQP!
NOCMAQG! QBBCEBAHE! BH! BJC!SQP! BIQWCG! BH! QED! DSCGGAEL! AE! BJC! MH>EBIPNADC! NJQOCD! BJC!
ICNCQIMJ! CZOCIACEMC! QED! GQBCI! AEFG>CEMCD! BJC! SIABBCE! WANAHEN! HF! BJC! I>IQG! SHIGDU! %!
QIL>C! BJQB! BJAN!CZOCIACEMC!HF! BJC! \FACGD[lSHITm! MHEBIA?>BCD!?HBJ! BH! BJC! NHMAHGHLAMQG!
SQPN!HF!NCCAEL!MJQELC!AE!BJC!.H@QEAQE!MH>EBIPNADC3!QED!BH!BJC!SIABBCE!QMMH>EBN!HF!
ABU]9!!
(JC! NCMHED! QNOCMB! HF! OIHD>MAEL! '>NBA[N! 0"&%",">%.* &">%-.$0! AEWHGWCD! BJC!
\BIQENGQBAHE! HF! BJC! FACGD[! AEBH! SIABBCE! QMMH>EBNU! (JC! OIHMCNNCN! HF! ICOICNCEBQBAHE3!
SIABAEL!QED!AEBCIOICBQBAHE!NAB>QBCD!BJC!Y>MJQICNB!NHMAHGHLANBN!AE!BJC!SADCI!MHEBCZB!HF!
AEBCGGCMB>QG!DC?QBCN!HE!BJC!OCQNQEBIP3!AE!SJAMJ!BJCP!>NCD!BJCAI!FAINB8JQED!CZOCIACEMC!
HF! \?CAEL! BJCIC[! BH! GCLABA@ANC! BJCAI! WANAHE! HF! MH>EBIPNADC! QED! ABN! BIQENFHI@QBAHEU! %E!
MHENADCIAEL! NHMAHGHLAMQG! SIABAELlNm3! @P! NB>DP! QDHOBN! BJC! NJQICD! WACS! BJQB3! AE!
QENSCIAEL!\BJC!K>CNBAHE!qVJH!AN!BJC!OCQNQEBpr!AEBCGGCMB>QGN!C@?QITCD!HE!Q!OIHMCNN!
HF!NCGF8DCFAEABAHE3!?HBJ!AEDAWAD>QG!QED!EQBAHEQG3!QA@AEL!BH!QENSCI!SJH!BJCP!SCIC!QED!
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QIC!>NCF>G! AE! BJAETAEL!JHS!DAFFCICEB!WACSN!Q?H>B! BJC!OCQNQEBIP!JQWC!?CCE!>NCD! BH!
NBI>MB>IC! DANMH>INCN! HF! ICQGABP! BJQB! JQWC! >GBA@QBCGP! ICOIHD>MCD! BJC! NBI>MB>ICN! HF!
NHMAQG!OHSCI!DCFAECD!?P!BJC!Q>BJHINU!%E!BJC!.H@QEAQE!MQNC3!%!CZQ@AEC!AF!QED!JHS!BJC!




(JC! DANM>INAWC! AEBCICNB! AE! BJC! OCQNQEBIP! QMMH@OGANJCD! NCWCIQG! BJAELN3! %!
N>LLCNB! QTAE! BH! BJC! DANM>INAWC! AEBCICNBN! AE! SH@CE! l}m`! AB! DANBQEMCD! QED!
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qVJQB!AN!.>NNAQpr!QED!qVJQB!SAGG!.>NNAQ!?Cpr!AE!Q!OCIAHD!HF!?IHQD!M>GB>IQG!NCGF8DCFAEABAHE[U!AE!$QBJP!)U!/IACINHE3!




W.* g%$* 5'0* 3.L0.$0T* /7.$>')'$-* '-* %$$"!.-%"$0* 5.$0* ,'0* 0"&%c-c0* #+#.,'0* ?#.$q.%0'! l1QIAN`! )U$HGAE3! 45]:mU!
%EBCICNBAELGP3!"BQJG!SQN!OICNCEB!QB!0CEDIQN[N!DHMBHIQG!WAWQ3!SJCICQN!0CEDIQN!SQN!QGNH!QSQIC!HF!BJC!.H@QEAQE!
NHMAHGHLANB[N!ICNCQIMJU!,CEIA!0CEDIQN3!q&cAEWCEBAHE!DC! GQ!OQPNQEECIACU!;E!@H@CEB!DC! GcJANBHAIC!DC! GQ!NHMAHGHLAC!
FIQEÄQANC!DcQOIÅN8L>CIIC3r!;'!+'*?#.$q.%0'*5'*0"&%",">%'!943!EHU!94!l6:::m`!797U!
]]! 1ACIIC! YH>IDAC>3! q;EC! MGQNNC! H?dCB3r!6&-'0* 5'* #'&7'#&7'* '$* 0&%'$&'0* 0"&%.,'0! 4]3! EHU! 4! l45]]m`! 687s! 'QPQBIA!
$JQTIQWHIBP! "OAWQT3! q$QE! BJC! ">?QGBCIE! "OCQTp3r! AE! 8"5'#$%0)* -"* N"0-)"5'#$%0)T* 6$* 6$-7",">L! l#ZFHID`!
YGQMTSCGG!1>?GANJAEL3!6::Xm3!X458X96U!
 9] 
NAGCEMCD!BJC@3!QED! AB! ICEDCICD!BJC@!QE!HOCE!FACGD! FHI!BJC! AEBCGGCMB>QGN!QED!
BJC! NBQBC! BH! MHGHEAgCUl}m!(JC! FHI@N!HF!DANBQEMAEL!WQIACD! FIH@!HEC!LIH>O! BH!






QLCEDQN3! MH@@HE! AEBCICNBN3! ?>B! QGNH! HF! ICNANBQEMC! QED!DANNCEBU! %! QIL>C! BJQB! AF! BJC!
BCI@! MHGHEANC! AN! BH! ?C! C@OGHPCD3! BJC! AEWCNBALQBAHE! NJH>GD! ?C! NA@AGQI! BH! BJQB!
OIHOHNCD! ?P! (QGQG! )NQD! SJCE! NMI>BAEANAEL! BJC! CEMH>EBCI! ?CBSCCE! M>GB>IQG!
QEBJIHOHGHLANBN! QED! BJC! MHGHEAQG! NBQBCU]5! )NQD! QIL>CD! BJQB! \AB! AN! Q!@ANBQTC! BH! WACS!
NHMAQG!QEBJIHOHGHLP!AE!BJC!MHGHEAQG!CIQ!QN!OIA@QIAGP!QE!QAD!BH!MHGHEAQG!QD@AEANBIQBAHE3!
HI!QN!Q!NA@OGC!ICFGCMBAHE!HF!MHGHEAQG!ADCHGHLP[!QED!BJQB!HEC!NJH>GD!BQTC!AEBH!QMMH>EB!
BJC! DANMAOGAEC[N! \OIHFH>ED! MHEBIQDAMBAHEN! QED! Q@?AL>ABACN! f! QED! BJCICFHIC! BJC!
OHBCEBAQGABACN!FHI!BIQENMCEDAEL!ABNCGF[!QED!\BH!CZQ@AEC!BJC!SQPN!AE!SJAMJ!AB!JQN!?CCE!
DAQGCMBAMQGGP!GAETCD!BH!l}m!OIQMBAMQG!MHEDABAHENU[_:!+IQSAEL!HE!)NQD[N!MH@@CEB3!%!QGNH!
?CGACWC! BJQB! .H@QEAQE! NHMAHGHLP! ICFGCMBCD! BJC! MHEBIQDAMBAHEN! QED! Q@?AL>ABACN!
NOCMAFAM! BH! ABN! MH>EBIP[N! LCHOHGABAMQG! OHNABAHE3! NC@A8DC@HMIQBAM! ICLA@C3! QED!>ECWCE!
DCWCGHO@CEBU!!!
"HMAHGHLAQ!@AGBQENJ*.&-%$>*.$5*-#.$0?"#)%$>**
(JC! NOCMAFAM! ICGQBAHENJAO! ?CBSCCE! NHMAHGHLP3! BJC! NBQBC! QED! BJC! OCQNQEBIP! BJQB!
DCWCGHOCD! QN! OQIB! HF! '>NBA[N! QED! JAN! "MJHHG[N! QMBAWABACN! GACN! QB! BJC! AEBCINCMBAHE!





?CBSCCE! 0"&%",">%.* &">$%-.$0*QED! 0"&%",">%.*)%,%-.$0U! %F! BJC! FAINB! MHEMCAWCD! HF! BJC!
BIQENFHI@QBAHE! HF! BJC! OCQNQEBIP! QN! Q! \EQB>IQG[! OJCEH@CEHE! BH! ?C! NB>DACD3! BJC!
NCMHED!ICFCIICD!BH! BJC! \QIBAFAMAQG[!OIHMCNN!HF! AEBCIWCEAEL! BH!MJQELC!BJC!I>IQG!SHIGDU!
(JCNC! BSH! MHEMCOBAHEN! HF! BIQENFHI@QBAHE! OHNABCD! DAFFCICEB! ICGQBAHEN! ?CBSCCE!
TEHSGCDLC!QED!OHSCIU!(JC! FAINB! MH>GD!?C! GA@ABCD! BH! BJC! AEBCGGCMB>QG3!QMQDC@AM!QED!
NMJHGQIGP!DC?QBCN3!SJAGNB!BJC!NCMHED!ICK>AICD!BJC!MHHOCIQBAHE!HF!BJC!NBQBC!QED!BJ>N!
QMMCNN! BH! OHSCIU! %F! AE! VCNBCIE! ->IHOC3! BJC! C@CILCEMC! HF! NHMAQG! NMACEMCN! SQN!
MHEECMBCD!BH!BJC!IANC!HF!SJQB!JQN!?CCE!MQGGCD!?AHOHGABAMN3! AE!-QNBCIE!->IHOC!QED!AE!





QED! DANMAOGAEQIP! NBQBC! OHSCI! QOOGACD! BH! QE! >ECWCEGP! DCWCGHOCD! NHMAH8CMHEH@AM!
ICQGABP3! AE! SJAMJ! BJC! IHGC! QED! A@OHIBQEMC! HF! TEHSGCDLC! Q?H>B! NHMACBP! WQIACD!
LICQBGPU_6! "HIAE! )GCZQEDICNM>! JQN! ICMCEBGP! DIQSE! QBBCEBAHE! BH! BJC! \OQIQDHZCN! HF!
NA@>GBQECABP[! HF! .H@QEAQE! @HDCIEABP3! MHEBIQNBAEL! BJC! DCNAIC! BH! NOCCD! BJIH>LJ!
JANBHIAM!BA@C!AE!HIDCI!BH!MQBMJ!>O!SABJ!BJC!@HIC!QDWQEMCD!MH>EBIACN!F>CGGCD!?P!BJC!
                                                
_4! \,ANBHIP3! LCHLIQOJP3! MGA@QBC3! QED! DC@HLIQOJP! HF! Q! OQIBAM>GQI! MH>EBIP! ?CMQ@C!@HIC! BJQE!@CIC! M>IAHNABACNU!
(JCP! SCIC! MI>MAQG! CGC@CEBN! AE! Q! ECS! MH@OGCZ! HF! OHSCI! TEHSGCDLCU! (JC! LHWCIE@CEB3! OQIBAM>GQIGP! BJC!
QD@AEANBIQBAWC! QOOQIQB>N! ECCDCD! TEHSGCDLC! BJQB!SQN! MHEMICBC3! NOCMAFAM3! QED!@CQN>IQ?GC! AE! HIDCI! BH! HOCIQBC!
















\ICQG!@HBHI!HF! NHMAQG! ICFHI@!?QNCD!HE! IALHIH>N!NMACEBAFAM!TEHSGCDLC!HF! BJC!OICNCEB!
NHMAQG! ICQGABPU[! _9! ,AN! MQGG! OHAEBCD! ?HBJ! BH! BJC! NHMAQG! @ANNAHE! HF! BJC! NMACEBANB!
AEBCGGCMB>QG! QED! BH! BJC! ECS! IHGC! QMQDC@AM! TEHSGCDLC! SQN! BH! HMM>OP! AE! BJC!
@HDCIEANQBAHE!HF!BJC!.H@QEAQE!NBQBC!QED!NHMACBPU!! !
4"&%",">%.* )%,%-.$0! ?CGHELCD! BH! Q! SADCI! BI>NB! AE! BJC! OHSCI! HF! \NMACEBAFAM!
TEHSGCDLC! BH! A@OIHWC! BJC! J>@QE! MHEDABAHE[U_7! '>NBA[N! ECS! OIHdCMB! HF! QMBAWANB!
M>GB>IQG! SHIT! GQ>EMJCD! AE! 45X93! SJAMJ! BIQENFHI@CD! BJC! WAGGQLC! FIH@! Q! NABC! HF!
ICNCQIMJ!BH!Q!NABC!HF!AEBCIWCEBAHE3!SQN!@CQEB!BH!@QEQLC!BJC!HELHAEL!BIQENFHI@QBAHE!
HF! BJC! I>IQG! SHIGD! QED! JQNBCE! ABN! QDQOBQBAHE! BH! @HDCIEABPU! &ATC! @QEP! NA@AGQI!
AEABAQBAWCN!CGNCSJCIC3!BJC!OIHdCMB!@QDC!BJC!OCQNQEBIP!AEBH!BJC!BQILCBN!HF!Q!\MAWAGANAEL!









SQN! BH! FAED! BJC! OCIFCMB! ?QGQEMC! ?CBSCCE! BJC! HGD! QED! BJC! ECS! ?P! OICNCIWAEL! BJC!
BIQDABAHEQG!HIDCI!HF!WAGGQLC!GAFC!SJAGNB!A@OIHWAEL!ABN!GAWAEL!NBQEDQIDN!QED!K>QGABPU!!
/HI! '>NBA3! BJC! BIQENFHI@QBAHE! HF! BJC! I>IQG! SHIGD! SQN! OQIB! HF! QE! CFFHIB! BH!
AENOAIC! .H@QEAQE! LHWCIEQEMC!SABJ! Q! LCECIQG! \GHLAM! HF! A@OIHWC@CEB[3!SJAMJ! zQ@CN!




^AEL! $QIHG! %%! ?CMQ@C! AEBCICNBCD! AE! >NAEL! NHMAQG! NMACEMCN! BH! ?>BBICNN! JAN! OHSCI! QED!
QOOCQG! BH! BJC! I>IQG! OHO>GQBAHEU! "OHENHICD! ?P! BJC! ^AEL3! '>NBA[N! 0"&%",">%.*)%,%-.$0!
AEWHGWCD! BJC! NBQBC! AE! BJC!OIHdCMB! HF! HIDCIAEL! QED! NJQOAEL! I>IQG! GAFCU! (JC!OIHdCMB! HF!
M>GB>IQG! SHIT! QED! BJC! ?HGDCI! "HMAQG! "CIWAMC! AEABAQBAWC3! QGHELNADC! BJC! ?>AGDAEL! HF!
\@HDCG! WAGGQLCN[! ICOICNCEBCD! BJC! AEBCLIQBAHE! HF! NHMAHGHLAMQG! TEHSGCDLC! QED! NBQBC!
OHSCIU!
,678@17FR(:7@BF(D?>(>791?1:18?F(
(JAN! NB>DP! HF! BJC! Y""! MJQGGCELCN! BJC! MI>DC! DAMJHBH@ACN! ?CBSCCE! BJC! ->IHOCQE!
MCEBIC! QED! OCIAOJCIP! ?P! NJHSAEL! BJC! OIH@AECEB! OHNABAHE! .H@QEAQE!@HEHLIQOJAM!
NHMAHGHLP! HMM>OACD! AE! BJC! @HNB! OICNBALAH>N! AEBCIEQBAHEQG! QMQDC@AM! QICEQN! HF! BJC!













NBAGG! >ECZOGHICD! BCIIABHIP! HF! $CEBIQG! QED! -QNBCIE! ->IHOCQE! NHMAHGHLP! BJQB! MH>GD!
MHEBIA?>BC! BH! Q! ?CBBCI! >EDCINBQEDAEL! HF! BJC! DANMAOGAEC[N! DCWCGHO@CEB! HE! Q! LGH?QG!
NMQGCU54! %LEHIAEL! BJC! NMJHGQINJAO!OIHD>MCD! AE! BJAN! ICLAHE3! QED! BJC! MHEECMBAHEN! QED!
                                                
_]! (JC! Y""! NBQIBCD! HILQEANAEL! NHMAHGHLAMQG! CZJA?ABAHEN! AE! BJC! GQBC! 456:N3! QED! SCIC! OICNCEB! QB! BJC! YQIMCGHEQ!
%EBCIEQBAHEQG! -ZJA?ABAHE! l4565m3! BJC! %EBCIEQBAHEQG! ,PLACEC! -ZJA?ABAHE! AE! +ICNDCE! l45X:m3! QED! GQBCI! QB! BJC! 1QIAN!
l45X]m!QED!*CS!2HIT!l45X5m!VHIGD!/QAINU!#F!BJCNC3!HEC!HF!BJC!@HNB!?CNB!TEHSE!CZJA?ABAHE!BJQB!OICNCEBCD!'>NBA[N!
QED!BJC!Y""[N!WANAHE!HF!.H@QEAQE!NHMACBP!SQN!BJC!45X]!1QIAN!VHIGD!/QAI3!SJCIC!'>NBA!SQN!BJC!@QAE!HILQEANCI!HF!
BJC!.H@QEAQE!OQWAGAHEU! &Q>ICEkA>!=GQD3! _).>%$%*.,'* %5'$-%-(2%%*$.2%"$.,'T*;")<$%.*r%*'\3"9%2%%,'*+$%!'#0.,'*5'* ,.*
N.#%0@* CDEHACFQH! l%QRA`! -DU! %ENBAB>B>G! ->IHOCQE3! 6::]mU!0HICHWCI3! BJC! FQMB! BJQB! .H@QEAQ! SQN! BH! JHNB! BJC! 49BJ!




__! /HI! CZQ@OGC3! '>NBA3! W.* 4&%'$&'s! "BQJG3! 1'#'V@* +$* !%,,.>'* 5k+$'* #c>%"$* .#&7.lm+'s! +A@ABIAC! '>NBA3! *AMHGQC!
$HIEQBgCQE>3!QED!'CHILC!YQE>3!;+#.,*,%?'*%$*;+).$%.T*6$*.S#%5>'5*K$>,%07*!'#0%"$*"?*.*)"$">#.37*kW.*e%'*;+#.,'*
'$*;"+).$%'k!lY>MJQICNB`!/H>IBJ!%EBCIEQBAHEQG!$HELICNN!HF!"HMAHGHLP3!459:mU!
_5! (JIH>LJH>B! BJC!OCIAHD3! BJC!Y""! F>EMBAHECD!QN! Q!J>?! FHI! ICNCQIMJCIN! QED!QIBANBN! FIH@!YIABQAE! l,>LJ!"CQBHE8
VQBNHE3! +QWAD! 0ABIQEP3! &CC! 0AGGCIm3! BJC! ;EABCD! "BQBCN! l1JAGAO! 0HNCGPm3! /IQEMC! lzQMK>CN! &QNNQALECm3! YCGLA>@!
l'>AGGQ>@C!zQMK>C@PENm3!,>ELQIP!l'o?HI!&yTÇm3!QED!'CI@QEP!l,CG@>B!,Q>FCmU!(JCNC!BIQWCGGAEL!AEBCGGCMB>QGN!QIC!




AE! BJC! QICQ! QED! JQD! OIHD>MCD! NH@C! HF! BJC! ?CNB8TEHSE! ICNCQIMJ3! QGHELNADC! 2>LHNGQWAQ! QED! $gCMJHNGHWQTAQU!
zHNCOJ! "U! .H>MCT3! q"HMAHGHLP! AE!.H>@QEAQrs! zHNCOJ! "U! .H>MCT3! q(JC!+CWCGHO@CEB!HF! "HMAHGHLP! AE! 2>LHNGQWAQ3r!
6)'#%&.$*4"&%",">%&.,*;'!%'I!43!EHU!a!l45Xam`!5_485__U!








B>IE! NJQOCD! ?P! BJC! OQIBAM>GQI! MHEBCZB! HF! AEBCISQI! .H@QEAQU! /HGGHSAEL! Y>M>I[N!
QOOIHQMJ3!%!DH!EHB!SANJ!BH!NCBBGC!HE!Q!OQIBAM>GQI!DCFAEABAHE!HF!@HDCIEABP3!?>B!BH!>NC!
BJC! BCI@! QN! Q! MHEBCZB! QED! Q! OQIBAM>GQI! SQP! HF! CZOCIACEMAEL! QED! AEBCIOICBAEL! BJC!
SHIGDU!(JC!\?HDP!HF!CZOCIACEMC[!BJQB!@HDCIEABP!OICN>OOHNCN!HFBCE!AEMG>DCN!?HBJ!BJC!
DCNAIC!BH!BIQENFHI@!HECNCGF!QED!BJC!SHIGD3!QED!BJC!FCQI!HF!BJC!GHNN!QED!BJC!OHNNA?GC!
\?ICQTDHSE[! BIQENFHI@QBAHE! MQE! OIHD>MCU! %E! BJC! MHEBCZB! HF! NBQBCN! QED! NHMACBACN3! %!
BQTC! BJC! BCI@! \@HDCIEANQBAHE[! BH! AEMG>DC! ?HBJ! BJC! NHMAQG3! CMHEH@AM! QED! OHGABAMQG!
OIHMCNNCN! QFFCMBCD! QED! CELCEDCICD! ?P! BJAN! ECS! \NBQBC! HF! OCIOCB>QG! ?CMH@AEL[! QN!
SCGG!QN!BJC!OIHdCMBN!QED!WANAHEN!SJAMJ!NH>LJB!BH!DIAWC3!@QEQLC!HI!NJQOC!ABU56!)N!1CBCI!
VQLECI! JQN! OHAEBCD! H>B3! \@HDCIEABP! AN! ?HBJ! MHEMCOB>QG! QED! JANBHIAMQG[U5X! 0P!
ICNCQIMJ! QDDICNNCN! ?HBJ! QNOCMBN! BJIH>LJ! BJC! AEBCIOGQP! ?CBSCCE! I>IQG!




                                                






BJC! GQBCI! SHITN! HF! )@CIAMQE! NHMAHGHLANBN! GATC! +QEACG! $JAIHB! SJH! BICQBCD! -QNBCIE!
->IHOC!QED!&QBAE!)@CIAMQ!QN!MH@OQIQ?GC!QICQN!HF!DCOCEDCEMP!SJHNC!@HDCIEANQBAHE!
SQN! NJQOCD!EHB! HEGP! ?P! DH@CNBAM! FQMBHIN3! ?>B! QGNH!?P! BJC! CZOQENAHE!HF! MQOABQGAN@!
FIH@!BJC!->IH8)BGQEBAM!MHIC!BH!BJC!ICNB!HF!BJC!SHIGDU57!!
#E!BJC!NCMHED!GCWCG3!BJAN!OIHdCMB!MHEECMBN!BJC!GABCIQB>IC!HE!NHMAQG!MJQELC!AE!
BJC! I>IQG!SHIGD! BH! BJC! N>?NBQEBAQG! AEBCGGCMB>QG! JANBHIP! HF! AEBCISQI! .H@QEAQ3!SJCIC!
@HDCIEABP! QED!@HDCIEAN@! MHENBAB>BCD! QED!DCFAECD! Q!SHIGD! HF! ADCQN3! OIHdCMBN! QED!
WANAHENU5a! (JC! GABCIQB>IC! DCQGAEL! SABJ! BJC! DAFFCICEB! OIHdCMBN! HF! ?>AGDAEL3!
MHEMCOB>QGANAEL! HI! QDQOBAEL! @HDCIEABP! BH! FAB! BJC! .H@QEAQE! EQBAHE3! M>GB>IC! QED!
NHMACBP! MHENBAB>BC! BSH!@QdHI! DH@AEQEB! \MGQNNAMQG! BJC@CN[`! BJC!HOOHNABAHE!?CBSCCE!
\@HDCIEANAEL!->IHOCQEANB[!QED! \QEBA8VCNBCIE! BIQDABAHEQGANB[! AEBCGGCMB>QG!LIH>ON3!QED!
BJQB! ?CBSCCE! BJC! DC@HMIQBAM! QED! BJC! FQNMANB! OIHdCMBNU5]! &ATC! )GCZQEDICNM>! QED!
Y>M>I3! %! MJQGGCELC! BJCNC! BJC@CN! ?P! NJHSAEL! BJC! A@QLC! HF! Q! LIH>O! BJQB! SQN! AE! Q!
MHENBQEB!NBQBC!HF!FG>Z!?CBSCCE!M>GB>IQG!@HDCGN3!NHG>BAHEN3!QED!OHGABAMQG!OHNABAHENU!%E!
BJAN! NCENC3! GATC!Y>M>I3! %!OIHOHNC!Q! ICBJAETAEL!HF! BJC! GQ?CGN!QED!QE!QBBCEBAHE! BH! BJC!
@CQEAEL! BJQB! BJC! QMBHIN! AEWHGWCD! QBBQMJCD! BH! BJC!SHIGD! QIH>ED! BJC@U!)N! $QI@CE!
1HOCNM>! QIL>CD3! \I>IQGABP[! SQN! MH@@HEGP! OIHOHNCD! QN! BJC! \Q! GHM>N! HF!@HDCIEABP[3!




l4_]]845_5m3! QIL>AEL! BJQB! BJC! BSH! ICOICNCEBCD! HFBCE! MHEBIQDAMBHIP! PCB! MHCZANBAEL! QCNBJCBAMQG! QED! CBJAMQG!
DAICMBAHENU!VIABAEL!HE!.H@QEAQE! GABCIQB>IC3!JC!NCCTN! BH!DANCEBQELGC! BJC!@HDCIEANB!QCNBJCBAMN3!SJAMJ!SIABCIN!HF!
BJC!BA@C!CZOCIA@CEBCD!SABJ!AE!BJCAI!SHITN3!FIH@!BJC!@HDCIE!QED!QEBA8@HDCIE!CBJAMQG!ADCQGN!MHEWCPCD!?P!BJC@U!
"HIAE!)GCZQEDICNM>3!N#%!%$5*b$.3"%@*)"5'#$%-.-'.!lY>MJQICNB`!-DU!;EAWCIN3!4555m3!784aU!
5]! )GCZQEDICNM>! ICFCIN! BH! nAL>! #IECQ3! 6$%%* -#'%9'&%T* K\-#').* 5#'.3-(* #")<$'.0&(! lY>MJQICNB`! -DU! />EDQkACA!




I>IQG! DA@CENAHE[U5_! 1HOCNM>[N!SHIT! HE! .H@QEAQE! QIMJABCMB>IC! NJHSN! BJC! MH@@HE!
C@OQBJP! QED! QBBIQMBAHE! HF! NHMAQG! NMACEBANBN! QED! HF! QIBANBN! BH! BJC! I>IQG! SHIGD! QN! Q!
NH>IMC!HF! AENOAIQBAHE3!QED!QE!H?dCMB!HF! NB>DP!QED!HF! ICOICNCEBQBAHEU55!0P!ICNCQIMJ!
?>AGDN! HE! BJAN! NMJHGQINJAO! BH! QMMH>EB! BJC! IANC! HF! Q! ECS! WANAHE! HF! BJC! MH>EBIPNADC!
SJAMJ3! GATC!@QEP!QIBANBAM!ICOICNCEBQBAHEN!HF!BJC!I>IQG!SHIGD3!>NCD!@HDCIE!@CBJHDN!
QED!BCMJEAK>CN!BH!ECLHBAQBC!Q!GHMQG3!IQBJCI!BJQE!Q!>EAWCINQG!WCINAHE!HF!@HDCIEABPU!!
)OQIB! FIH@! @HDCIEAN@! QED! @HDCIEABP3! %! >NC! BJC! BCI@! \JALJ! @HDCIEAN@[3!
FHI@>GQBCD!?P!"MHBB3! AE!ICGQBAHE!BH!'>NBA[N!OIHdCMBN!HF!M>GB>IQG!SHIT!QED!HF!?>AGDAEL!
@HDCG!WAGGQLCNU!;NCD! AE!Q!OCdHIQBAWC!NCENC!?P!"MHBB3! BJAN! BCI@!ICFCIN!BH!Q!OQIBAM>GQI!
CZBIC@C! FHI@! HF! @HDCIEAN@! SJAMJ! BQTCN! BJC! \CBJHN! HF! OGQEEAEL3! HIDCIAEL! QED!
A@OIHWAEL!?HBJ!EQB>IC!QED!NHMACBP[! BH! ABN!CZBIC@C! AE!QE!CFFHIB!BH!OIHD>MC! \IQBAHEQG!
DCNALEN!HF!EQB>IQG!QED!NHMAQG!HIDCI[U4::!"MHBB!QIL>CN!BJQB!BJC!OIHMCNN!HF!MICQBAEL!ADCQG!
WANAHEN! HF! EQB>IC! HI! NHMACBP! ?QNCD! HE! MH@OGCZ! NMACEBAFAM! TEHSGCDLC! AEWHGWCD! Q!
NA@OGAFAMQBAHE!HF!ICQGABP!QED!Q!BJAEEAEL!HF!BJC!TEHSGCDLC!BJQB!CGA@AEQBCD!NH@C!HF!ABN!
CNNCEBAQG! FCQB>ICN!QED!BJ>N!ICN>GBCD! AE!DANQNBCIU!)GBJH>LJ!HEGP! AEDAMQBAWC3! BJAN! BCI@!
QED! BJC! MG>NBCI! HF! EHBAHEN! QNNHMAQBCD! SABJ! AB! QIC! >NCF>G! AE! MHEMCOB>QGANAEL! BJC!
BIQENFHI@QBAHE!HF!NHMAHGHLAMQG!TEHSGCDLC! AEBH!NHMAQG! ICFHI@!OIHdCMBN!?HBJ! AE! BCI@N!
HF! ADCQN!QED! AE! BJCAI! WAN>QG! QOOGAMQBAHE! lAE! BJC! MQNC!HF! BJC!@HDCG! WAGGQLC!HF!+AHRBAmU!
(JCICFHIC3!%!QDHOB!Q!@HIC!EC>BIQG!OHNABAHE!BH!\JALJ!@HDCIEAN@[!BJQE!"MHBB!DHCNU(
                                                
5_! $QI@CE!1HOCNM>3! q.>IQGABP! QN! Q! GHM>N! HF!@HDCIEABP`! .H@QEAQE! AEBCI8SQI! QIMJABCMB>IC3r! AE!;+#.,* .$5*j#S.$J*
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>OHE! Q! @>IDCI! HF! QE! HIALAEQIP! DCQBJ! QED! FQNJAHEN! H>B! Q! GQEL>QLC! HF! BJC!






MHGGCMBAEL! BJC! NH>IMCN! FHI3! QED! BJC!SIABAEL! HF! BJAN! JANBHIP! HF! BJC! Y""! JQN! AEWHGWCD!
BJCICFHIC!Q!NCIACN!HF! BIQWCGN! BJH>LJ!BA@C!QED!NOQMC!QED!Q!NCIACN!HF!DAQGHL>CN!?HBJ!
SABJ! BJC! GAWAEL! QED! SABJ! BJC! DCQDU! %B! AN! BJCICFHIC! A@OHIBQEB! BH! MGQIAFP! BJQB! BJAN!




0P! MJHAMC! QED! DCOGHP@CEB! HF! NH>IMCN! ICOICNCEBN! Q! ECS! QOOIHQMJ! BH!
AEBCGGCMB>QG!JANBHIP!HF! AEBCISQI!.H@QEAQ!QED!BH!BJC!JANBHIP!HF!NHMAHGHLPU!(JAN!BJCNAN!
?IAELN! BHLCBJCI! Q! BJAMT! MHGGQLC! HF! @C@HAIN3! OCINHEQG! MHIICNOHEDCEMC3! QIMJAWQG!
DHM>@CEBN!QED!HIQG!JANBHIP! AE!QE!CFFHIB! BH!OGQMC! NHMAHGHLAMQG! ADCQN!Q?H>B! BJC! I>IQG!
SHIGD!AE!Q!MHEBCZB!HF!GAWCD!CZOCIACEMCN3!SJAMJ!AE!ABNCGF!SQN!Q@?AL>H>N!QED!@QEAFHGDU!
(JAN!JQN!?CCE!@QDC!OHNNA?GC!AE!Q!GQILC!OQIB!?P!BJC!HIQG!JANBHIP!OIHdCMBN!MHED>MBCD!?P!






@C@HAIN! AE!45_43!.HNBoN! AEABAQBCD!JAN! FAINB!DQIAEL!OIHdCMB!HF!MHGGCMBAEL!BJC!WHAMCN!HF!
BJC! FAINB! LCECIQBAHE! HF! NHMAHGHLANBN! D>IAEL! SJQB! SH>GD! ?C! BJC! GQNB! DCMQDC! HF!
MH@@>EAN@U!(JAN!FAINB!NCIACN!HF!DAQGHL>CN!SABJ!BJC!ICOICNCEBQBAWCN!HF!BJAN!DANMAOGAEC3!
SJAMJ!JQD!?CCE!?QEECD!ICOCQBCDGP!?P!BJC!ICLA@C3!HMM>IICD!QB!Q!BA@C!SJCE!SIABAEL!
SQN! Q! OHBCEBAQGGP! DQELCIH>N! OIQMBAMC! QED! SQN! @HBAWQBCD! ?P! .HNBoN[N! DCNAIC! BH!
N>OOGC@CEB! BJC! WQNB! SIABBCE! @QBCIAQG! OIHD>MCD! ?P! BJC! "MJHHG! SABJ! BJC!
>EDHM>@CEBCD! QMMH>EBN! HF! ABN! @C@?CIN[! \CWCIPDQP! GAWCN! QED! @CEBQGABACN[U4:6!
$HEBAE>CD! BH! AEMG>DC! BJC! NCMHED! LCECIQBAHE! QED! NCWCIQG! NB>DCEB! WHG>EBCCIN3! JAN!
OIHdCMBN!EHB!HEGP!QMJACWCD!BJAN!AEABAQG!LHQG3!?>B!QGNH!OIHWADCD!Q!@HWAEL!A@QLC!HF!BJC!
OHGABAMQG! GAFC! HF! BJC! DANMAOGAEC! ABNCGF3! FIH@! ABN! DQSE! AE! BJC! 456:N! BH! ABN! BIH>?GCD!
CZANBCEMC!D>IAEL!BJC!$H@@>EANB!ICLA@CU!)GHELNADC!BJC!HIQG!JANBHIP3!BJC!NCMHED!NCB!
HF! NH>IMCN! >NCD! SCIC! BJC! FCS! CZANBAEL! @C@HAIN! HF! BJC! "MJHHG[N! @HNB! NALEAFAMQEB!
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JQWC! ?CCE! Q?GC! BH! >NC! BJC! IAMJ! DHM>@CEBQBAHE! OIHD>MCD! ?P! BJC! /$.81$3!SJAMJ! AN!
TCOB!QB!BJC!.H@QEAQE!*QBAHEQG!)IMJAWCN!AE!Y>MJQICNBU!(JAN!AEMG>DCN!EHB!HEGP!HFFAMAQG!
DHM>@CEBN! QED! MHIICNOHEDCEMC! HF! BJC! /H>EDQBAHEN3! ?>B! QGNH! Q! LICQB! WQIACBP! HF!
FACGDSHIT!@QBCIAQGN!FIH@!BJC!M>GB>IQG!SHIT!CZOCDABAHEN!HILQEANCD!?CBSCCE!45X9!QED!
45X_U!(JC!A@OHIBQEMC!HF!BJAN!NCB!HF!NH>IMCN!SQN!BSH8FHGD`!AB!QGCIBCD!@C!HF!BJC!ECCD!
BH! QMMH@@HDQBC! BJC! NB>DCEB! WHG>EBCCIN[! WHAMCN! Q@HELNB! BJHNC! HF! BJC! CNBQ?GANJCD!
NHMAHGHLANBN3! QED! CZOQEDCD! @P! SHITAEL! DCFAEABAHE! HF! NHMAHGHLP! FIH@! QE! QMQDC@AM!
DANMAOGAEC!BH!Q!\MAWAGANAEL!@ANNAHE[!>EDCINBHHD!EHB!HEGP!QN!Q!NCB!HF!OIAEMAOGCN3!?>B!QGNH!
QN! Q! NCGF8QNNALECD! OCINHEQG! D>BP! HF! BJCNC! PH>EL! QMBAWANBNU! /AEQGGP3! BJC! GQNB! NCB! HF!
NH>IMCN!SQN! OIHWADCD! ?P! BJC! .H@QEAQE! "CMICB! "CIWAMC!)IMJAWCN! l/"$0%,%+,*1.2%"$.,*
3'$-#+*4-+5%'#'.*6#7%!',"#*4'&+#%-(2%%!8!$*")"m3!SJCIC!%!GHMQBCD!NCWCIQG!OCINHEQG!FAGCN!
HF! BJC!Y""!@C@?CIN! MH@OAGCD!?P! BJC! "CM>IABP! "CIWAMCN!HF! BJC!OIC8$H@@>EANB! QED!




AE! Y>MJQICNB! QED! FIH@! BJC! AEFHI@QBAHE! LQBJCICD! AE! NCWCIQG! BIAON! BH! NH@C! HF! BJC!
WAGGQLCN!@CEBAHECD! AE! BJAN!OIHdCMBU!0P!CEMH>EBCI!SABJ! BJC!WAGGQLCIN! AE!+IeL>R3!SJH!











CQIGACI! BIAON! QG@HNB! CEBAICGP! AEQMMCNNA?GCU! 0HICHWCI3! BJC! OCINHEQG! QIMJAWCN! HF! BJC!





HF! BJC! "MJHHG! QED! HF! BJC! NB>DCEB! WHG>EBCCIN! QMMHIDAEL! BH! '>NBA[N! BSH! FQMCN! HF!
NHMAHGHLP`! &">%-.$0! QED!)%,%-.$0U! -QMJ! MJQOBCI! MHIICNOHEDN! GHHNCGP! BH! Q! OQIBAM>GQI!
NOQMC!f!BJC!MH>EBIP!HI!BJC!MABP!f!QED!BH!Q!BPOC!HF!OIQMBAMC!f!FACGDSHIT!HI!SIABAEL!f!









SQI! QED! BJC! ECS! SHIGD! HIDCI! BJQB! FHGGHSCD! DANI>OBCD! QED! FAEQGGP! Q?HGANJCDU!
0HICHWCI3! BJAN! BA@CNMQGC! QGNH! FHGGHSN! BJC! GAWCN! HF! BSH! LCECIQBAHEN! HF! AEBCGGCMB>QGN!
BJQB!QIHNC!AE!BJC!BSCEBACN!QED!FGH>IANJCD!AE!BJC!BJAIBACN3!BJCE!BQTAEL!DAFFCICEB!OQBJN!
D>IAEL!QED!QFBCI!BJC!SQIU!!
(JC! FAINB! BSH! MJQOBCIN! BJCICFHIC! MHEMCEBIQBC! HE! BJC! DCWCGHO@CEB! HF! BJC!
DANMAOGAEC!QED!BJC!OIHMCNN!HF!@QTAEL!MH>EBIPNADC!AEBH!QE!H?dCMB!HF!NHMAHGHLAMQG!NB>DPU!





OGQPCD! AE! DCWCGHOAEL! BJC! DANMAOGAEC! QED! ABN! @CBJHDNU! %! QIL>C! BJQB! BJC! BJC@C! HF!
BIQENFHI@QBAHE! C@CILCD! FIH@! BJC! FACGD! CZOCIACEMC! QED! BJQB! BJAN! OJQNC! HF! FACGD!
NB>DACN! QGGHSCD! BJC! NB>DCEBN! BH! MQGG! BJC@NCGWCN! NHMAHGHLANBN! QED! CNBQ?GANJCD!
NHMAHGHLP!FAI@GP!AE!BJC!MH>EBIPNADCU!"CB!QLQAENB!BJC!NHMAH8OHGABAMQG!?QMTLIH>ED!HF!BJC!
CQIGP! 45X:N3! BJC! NCMHED! MJQOBCI! MHEMCEBIQBCN! HE! BJC! FAINB! SIABAELN! HF! BJC! "MJHHG!
SJAMJ! AEBCLIQBCD!BJC!NHMAHGHLANBN[!DAFFCICEB!OHNABAHEN!SABJAE! BJC!JCQBCD! AEBCGGCMB>QG!
DC?QBCN!HF!BJC!BA@C!QGNH!ICFGCMBAEL!BJC!AEBCIEQG!DANNCEB!AENADC!BJC!Y""!SJAMJ!FHGGHSCD!
BJC! DQBQ! MHGGCMBAHE! QED! FACGDSHIT! CZOCDABAHENU! )GBJH>LJ! @QAEGP! FHM>NCD! HE! BJC!
BJC@C!HF!I>IQG!BIQENFHI@QBAHE!QED!ABN!WQIAH>N!AEBCIOICBQBAHEN3!BJAN!MJQOBCI!QGNH!GHHTN!
 a: 
QB! BJC! ICGQBAHENJAO! BJQB! NBPGANBAM! MJHAMCN! MICQBCD! ?CBSCCE! BJC! DANMAOGAEC[N! N>?dCMBN!




BJAN! ECS! DANMAOGAEC! ?CMQ@C! CWADCEBU! />IBJCI@HIC3! CZOGHIAEL! BJC! DAFFCICEB!
MHEWCINQBAHEN! BJCNC! BCZBN! CELQLCD! AE! QGGHSN! @C! BH! >EDCINBQED! JHS! BJC! \ECS!
NMACEMC[! HF! NHMAHGHLP! ?CMQ@C! AEWHGWCD! SABJAE! QED! QGBCICD! BJC! OHGABAMQG! DC?QBCN!
QIH>ED!BJC!F>B>IC!HF!BJC!OCQNQEBIPU!
)! DAFFCICEB! WANAHE! HF! BIQENFHI@QBAHE! C@CILCN! AE! MJQOBCI! BJICC3! SJAMJ!
MHEMCEBIQBCN! HE! '>NBA[N! OIHdCMB! HF! M>GB>IQG! SHIT! GQ>EMJCD! QFBCI! JC! SQN! OGQMCD! AE!
MJQILC! HF! BJC! /$.81$U! (JC! BJC@C! HF! BIQENFHI@QBAHE! AN! QOOIHQMJCD! AE! BSH! SQPN`!
FAINBGP!QN!Q!LHQG!HF!QMQDC@AM!QED!OHGABAMQG!QLCEDQN!CZOGAMABGP!CZOICNNCD!QED!AEDAICMBGP!
>EDCIGPAEL! BJAN! NHMAHGHLAMQG! OIHdCMB! QED3! NCMHEDGP! QN! FHI@>GQBCD! AE! BJC! WHG>EBCCIN[!
HSE!WANAHE!HF! BJC! MH>EBIPNADC!QED!HF! BJCAI! IHGC! AE! AEFG>CEMAEL! ABN! F>B>ICU! %E! ABN! FAINB!
L>ANC3! %! MHENADCI! '>NBA[N! OIHdCMB! Q!@QEAFCNBQBAHE! HF! "MHBB[N! \JALJ!@HDCIEANB! CBJHN[3!
QEQGPNAEL! ABN! @QAE! LHQGN! QED! NHG>BAHEN! FHI! ICFHI@AEL! BJC! MH>EBIPNADCU! %! LH! HE! BH!





)GBJH>LJ! QOOQICEBGP! DAWCILAEL! FIH@! QMQDC@AM! NHMAHGHLP3! BJC! M>GB>IQG! SHIT!
OIHdCMB! AEDAICMBGP! QADCD! BJC! MHEBAE>QBAHE! QED! CZOQENAHE! HF! BJC! Y""[N! ICNCQIMJ!
BJIH>LJ! F>EDAEL! QED!@QEOHSCIU! $JQOBCI! FH>I! FHM>NCN! HE! BJC! O>?GANJCD! ICN>GBN! HF!
BJICC!ICNCQIMJ!OIHdCMBN!GCD!?P!"BQJG!QED!'HGHOCEkAQ3!BH!CZQ@AEC!BJC!ECS!DAICMBAHEN!
BJCNC! NMJHGQIN! HOCECD! FHI! .H@QEAQE! NHMAHGHLP! QED! BJC! WANAHEN! HF! I>IQG!
BIQENFHI@QBAHE! BJQB! >EDCIOAEECD! BJC@U! (JCNC! DAWCINC! QOOIHQMJCN! QED! HOAEAHEN!
Q?H>B!NHMAQG!MJQELC!NJCD!ECS!GALJB!?HBJ!HE!BJC!NBQBC!HF!BJC!.H@QEAQE!I>IQG!SHIGD!HE!
BJC! ?IAET! HF! SQI! QED3! @HIC! A@OHIBQEBGP3! HE! BJC! MHEMG>NAHEN! BJCNC! OIH@AECEB!
NHMAHGHLANBN!JQD!ICQMJCD!Q?H>B!BJC!OQNB3!OICNCEB3!QED!F>B>IC!BIQENFHI@QBAHE!HF!BJC!
.H@QEAQE!OCQNQEBIPU!
/AEQGGP3! MJQOBCI! FAWC! OIHWADCN! Q! MHIHGGQIP! HF! QGG! BJC! BJC@CN!DANM>NNCD! AE! BJC!
BJCNAN!?P!CZQ@AEAEL!BJC!ICMHENBI>MBAHE!HF!+AHRBA!QN!Q! \@HDCG!WAGGQLC[!?CBSCCE!45X_!
QED! 459:U! YQNCD! HE! BJC! ADCQN! DCWCGHOCD! AE! BJC! Y""! QED! BJC! OIAEMAOGCN! HF! QMBAWANB!
NHMAHGHLP! BJQB! FHI@CD! BJC! ?QNC! HF! '>NBA[N! M>GB>IQG! SHIT! OIHdCMB3! BJC! IC?>AGDAEL! HF!
+AHRBA! QN! Q! @HDCG! WAGGQLC! ICOICNCEBCD! Q! MHEMICBC! CZQ@OGC! HF! ICNJQOAEL! I>IQG! GAFC!
QMMHIDAEL! BH! NHMAHGHLAMQG! OIAEMAOGCNU! .CBIQMAEL! BJC! NBHIP! HF! BJC! @HDCG! WAGGQLC3! BJC!
MJQOBCI! CZQ@AECN! BJC! OIHdCMB[N! WQIAH>N! AEBCGGCMB>QG! IHHBN! QED! ABN! ICQGANQBAHE! BJQB!
BIQENFHI@CD! NHMAHGHLAMQG! ADCQN! AEBH! QIMJABCMB>IQG! FHI@U!0HICHWCI3! ?P! ICGQBAEL! AB! BH!





















JQIDGP! MHIICNOHEDCD! BH! BJC! LCECIQG! CZOCMBQBAHEN! HF! Q! OIHFCNNAHEQG! NHMAHGHLANB[N!
QOBAB>DCNU!,C!NOHTC!HF!NHMAQG!NTAGGN!IQBJCI!BJQE!NMACEBAFAM!HI!BJCHICBAMQG!OIAEMAOGCN3!HF!
GHWC!AENBCQD!HF!ICQNHE3!QED!MIHSECD!AB!QGG!SABJ!BJC!ICFCICEMC!BH!OIHFCNNAHEQGAN@U!(JAN!











QGNH! MHIICNOHEDCD! BH! BJC! DCWCGHO@CEB! HF! BJC! BSH! @QAE! NHMAHGHLAMQG! OIQMBAMCN`!
FACGDSHIT! QED! SIABAELU! (JC! FAINB! AEMG>DCD! NCWCE! PCQIGP! BIAON! BH! WQIAH>N! .H@QEAQE!
WAGGQLCN3!SJAMJ!GQNBCD!Q?H>B!Q!@HEBJ!QED!?IH>LJB!QE!AEMICQNAEL!E>@?CI!HF!NB>DCEBN!





FACGDSHIT! QED! SIABAEL! >O! FHI! O>?GAMQBAHE3! BJC! FHGGHSAEL! BSH! MJQOBCIN! BIQMC! BJC!
OIHMCNN! HF! NHMAHGHLAMQG! TEHSGCDLC! OIHD>MBAHE! QMIHNN! BJC! DAFFCICEB! NOQMCN! HF! BJC!
MH>EBIP!QED!BJC!MABP3!MHEMCEBIQBAEL!HE!BJC!SQPN!AE!SJAMJ!BJC!Y""!H?NCIWCD3!ICMHIDCD!
QED!ICOICNCEBCD!BJC!HELHAEL!BIQENFHI@QBAHE!HF!BJC!.H@QEAQE!MH>EBIPNADCU!"BQIBAEL!
FIH@! BJC! QNN>@OBAHE! BJQB! NHMAHGHLAMQG! TEHSGCDLC! SQN! OIHD>MCD! ?CFHIC3! AE! QED!
?CPHED! BJC! FACGD3! >NAEL! Q! MH@?AEQBAHE! HF! OIC8CZANBAEL! ADCQN! QED! BJCHIACN3! HF!






QED! BJC! O>?GAMQBAHE! HF! BJC! QIBAMGCN! QED! ICLAHEQG!@HEHLIQOJN! lHEGP! QFBCI! 45X6! QED!
@HIC!FICK>CEBGP!?CBSCCE!45Xa!QED!459Xm!?QNCD!HE!BJAN!ICNCQIMJU!)B!BJC!BA@C!"BQJG!
O>?GANJCD! BJC! QIBAMGC! K>HBCD! Q?HWC3! HEGP! Q! JQEDF>G! HF! QIBAMGCN! BJQB! >NCD! BJC! DQBQ!
MHGGCMBCD! AE! BJC! BCE! PCQIN! HF! FACGDSHIT! JQD! ?CCE! O>?GANJCD! QED! EH! NBQED8QGHEC!
@HEHLIQOJU! #BJCI! FQMBHIN! QGNH! ICAEFHIMC! BJC! IQBAHEQGC! FHI! BJAN! NCOQIQBAHE`! BJC!
FACGDSHIT! SQN! MHED>MBCD! MHGGCMBAWCGP3! SJCICQN! BJC! SIABAEL! >O! SQN! LCECIQGGP! QE!
AEDAWAD>QG!OIHMCNNs!BJC!FHI@CI!NBICNNCD!BJC!Q?AGABP!BH!AEBCIQMB3!MHEWCINC3!QED!H?NCIWC!
BJC! OCHOGC! QIH>ED3! SJAGC! BJC! GQBBCI! ICGACD! HE! Q! WHAMC3! Q! NBPGC! QED! Q! JPOHBJCNANU!!
(JCICFHIC3!SJAGC!BJC!SIABAEL!QED!O>?GAMQBAHE!HF!NHMAHGHLAMQG!BCZBN!SAGG!?C!DCQGB!SABJ!AE!
BJC! FHGGHSAEL! MJQOBCI3! BJC! M>IICEB! HEC! GHHTN! QB! BJC! FACGDSHIT! OIQMBAMCN! HF! BJC!
Y>MJQICNB!NHMAHGHLANBN!QN!BJCP!CNBQ?GANJCD!QED!DCWCGHOCD!Q!ICGQBAHE!BH!BJC!\FACGD[!QED!
ABN!OCHOGCU6!+IQSAEL!HE!zQ@CN!$GAFFHID[N!DCFAEABAHE!HF!BJC!\FACGD[!QN!Q!\MHEBQMB!gHEC[X3!
SJCIC! BJC! CEMH>EBCI! ?CBSCCE! BJC! N>?dCMBN! QED! BJC! H?dCMBN! HF! NHMAQG! TEHSGCDLC!
BQTCN! OGQMC3!@P! QNN>@OBAHE! AN! BJQB! BJC! ICQG! MHEBQMB!SABJ! BJC! MH>EBIPNADC! QED! BJC!
CZOCIACEMC!HF!\?CAEL!BJCIC[!OGQPCD!Q!@QdHI!IHGC!AE!NJQOAEL!BJC!ICNCQIMJCIN[!QBBAB>DCN!
BHSQIDN! BJC! MH>EBIPNADC3! FHM>NAEL! BJCAI! QBBCEBAHE! HE! ABN! BIQENFHI@QBAHE3! QED!
MHEBIA?>BCD! BH! BJC! N>?NCK>CEB! OIHFCNNAHEQGANQBAHE!HF! BJC! DANMAOGAECU9! .CBIQMAEL! BJC!
SQP!BJC!PH>EL!NHMAHGHLANBN!CZOCIACEMCD!BJC!MH>EBIPNADC!SAGG!BJCICFHIC!AGG>@AEQBC!BJC!
                                                
6!0P!QOOIHQMJ!JQN!?CCE!AEFHI@CD!?P!BJC!CZBCENAWC!GABCIQB>IC!HE!QEBJIHOHGHLAMQG!FACGDSHIT3!SJAMJ!CELQLCN!SABJ!
DAFFCICEB!SQPN!BJAN!OIQMBAMC!JQN!NJQOCD!BJC!ICGQBAHENJAO!?CBSCCE!NMJHGQIN!QED!BJCAI!H?dCMBN!HF!NB>DP!lYH>IDAC>m3!















BJAN! FAINB! OJQNC! HF!@HEHLIQOJAM! ICNCQIMJ! FIH@! BJC! FHGGHSAEL! BSH! PCQIN! l45X68X9m3!
SJCE!BJC!"MJHHG!CZOCIACEMCD!SJQB!JC!MQGGCD!\Q!LIHSBJ!MIANAN[!BJQB!ICN>GBCD!AE!NH@C!
ICNCQIMJCIN! GCQWAEL! BJC!@QAE!LIH>OU7! %E!45X63! BJC! FACGDSHIT! ICNCQIMJ!SQN! FHI@QGGP!
N>NOCEDCD!QED!ICOGQMCD!?P!BSH!\SIABAEL8>O!BIAON[!BH!BJC!WAGGQLC!HF!+IeL>R!l45X6m!QED!
BH!BJC!BHSE!HF!/eLeIQR!l45XXm3!QGNH!AEDAMQBAEL!Q!?ICQT!?CBSCCE!BSH!OJQNCN!AE!BJC!GAFC!
HF! BJC! "MJHHGU! (JC! FAINB! NCMBAHE! HF! BJAN! MJQOBCI! MAIM>@NMIA?CN! BJC! ADCQN! QED! BJC!
OCHOGC!BJQB! FCD! AEBH!BJC! FACGDSHIT!CZOCIACEMC3!NBQIBAEL!SABJ!QE!HWCIWACS!HF!'>NBA[N!
BJCHICBAMQG!FIQ@CSHIT!HE!SJAMJ!BJC!"MJHHG!?QNCD!ABN!C@OAIAMQG!NB>DACN!FHGGHSCD!?P!Q!




NCMBAHE! HE! BJC! DCWCGHO@CEB! HF! BJC! @CBJHDHGHLP! QN! Q! @CQEN! BH! NPNBC@QBANC! BJC!
ICQGABP! >EDCI! H?NCIWQBAHE3!@QITAEL! BJC! OQNNQLC! BH! BJC! MHENMAH>N! ICFGCMBAHE! HE! BJC!
?CNB!OIQMBAMC!HF!ICNCQIMJU!,HS!BH!MHEBQMB3!H?NCIWC3!QED!ICMHID!DQBQ!SAGG!?C!DANM>NNCD!
?P! MH@OQIAEL! QED! MHEBIQNBAEL! "BQJG[N!@CBJHDHGHLP!SABJ!SJQB! \ICQGGP! JQOOCECD[! AE!
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GAWCN! HF! BJC! ICNCQIMJCIN! QED! QN! Q! FIQ@CSHIT! FHI! H?NCIWAEL! QED! ICMHIDAEL! BJC!
BIQENFHI@QBAHE!HF!BJC!MH>EBIPNADCU!(JC!FAEQG!QIL>@CEB!AN!BJQB!FACGDSHIT!MHENBAB>BCD!Q!






'HAEL! H>B! HF! BJC! NC@AEQI! IHH@N3! AEBH! BJC! MH>EBIPNADC! SQN! Q! DQIAEL! NBCO! FHI!
.H@QEAQE!QMQDC@AM!NHMAHGHLPU!)GBJH>LJ!>NCD!AE!@QEP!HBJCI!DANMAOGAECN!GATC!JANBHIP3!
QIMJQCHGHLP3! QED! LCHLIQOJP3! FACGDSHIT! SQN! EHB! SADCGP! C@OGHPCD! ?P! NHMAHGHLANBN3!
CABJCI! FHICALE! HI! .H@QEAQE3! SJH! OICFCIICD! BH! GHHT! QB! BJCAI! H?dCMBN! HF! NB>DP! QED!
BJCHIANC!Q?H>B!BJC@!FIH@!Q!DANBQEMCU]!'>NBA[N!OIHOHNQG!BH!MHED>MB!DAICMB!NB>DACN!HF!
NHMAQG! ICQGABP! QA@CD! BH! HWCIMH@C! BJC! GA@ABQBAHEN! HF! \QI@MJQAI! NHMAHGHLP[! ?P! >NAEL!
@CBJHDHGHLACN!DIQSE!FIH@!HBJCI!DANMAOGAECN!SABJAE!JAN!HSE!NHMAHGHLAMQG!FIQ@CSHITU_!
                                                
]! %E! QE! AEBCIWACS3! "BQJG! MH@@CEBCD! BJQB! JC! DAD! EHB! BJAET! '>NBA! JQD! ?CCE! AEFG>CEMCD! ?P! BJC! JANBHIAQE! =QNAGC!
1jIWQE!QED!BJC!LCHLIQOJCI!"A@AHE!0CJCDAEkA! AE!>EDCIBQTAEL!FACGD!ICNCQIMJ3!EHBAEL!BJQB!V>EDB[N! AEFG>CEMC!JQD!
?CCE!MI>MAQG!AE!BJC!1IHFCNNHI[N!@CBJHDHGHLAMQG!MJHAMCNU!/ACGDSHIT3!"BQJG!BJH>LJB3!\SQN!HEC!HF!'>NBA[N!HGDCI!ADCQN3!
SJAMJ! MQ@C! BH! JA@! ?CMQ>NC! JC!SQN!V>EDB[N! NB>DCEB3!SJH! TECS! BJQB! l}m! NHMAQG! ICQGABP!SQN! BJC! \NHMAHGHLANB[N!
GQ?HIQBHIP[U!.HNBoN3!8"$">#.?%.* &.*+-"3%'3! 978aU!0HICHWCI3!'>NBA!SQN!QSQIC!HF! /IhDhIAM(&C!1GQP[N! l4_:a84__6m!










ECS! NHMAQG! HIDCI3! QN! Q! LIH>O! BJQB! ECCDCD! NOCMAQG! QBBCEBAHE! AE! QDQOBAEL! QED!
MHEBIA?>BAEL! BH! BJC!@HDCIE!SHIGDU!(JC!OHGABAMQG3! NHMAQG!QED!CMHEH@AM!MJQELCN! BJQB!
JQD! QFFCMBCD! BJC! MH>EBIP! NAEMC! BJC! CED! HF! BJC! 'ICQB! VQI! QGNH! AEFG>CEMCD! BJC!
AEEHWQBAHEN!AE!BJC!OIQMBAMCN!HF!NHMAHGHLPU!)OQIB!FIH@!?CAEL!Q!MI>MAQG!H?dCMB!HF!NB>DP3!
BJC! WAGGQLC!HFFCICD! Q! OCIFCMB! \GQ?HIQBHIP! HF! NHMAQG! ICNCQIMJ[3!SABJ! ABN! NCGF8MHEBQAECD!
>EAWCINC!HF! J>@QE! GAFC! BJQB! HEC! MH>GD! QMMCNN! QED!H?NCIWC!>EAEJA?ABCDGPU!)GBJH>LJ!
'>NBA! FAINB! @CEBAHECD! @HEHLIQOJAM! ICNCQIMJ! AE! JAN! 454:! AEQ>L>IQG! GCMB>IC! QB! BJC!
;EAWCINABP!HF!%QRA3!JAN!OGQEN!FHI!FACGDSHIT!SCIC!ICQGAgCD!HEGP!FAFBCCE!PCQIN!GQBCIU5!
(JC! NB>DCEB! ICWHGBN! HF! 4566! SCIC! BJC! MQBQGPNB! FHI! NHMAHGHLP[N! AEWHGWC@CEB!
SABJ! NHMAQG! ICQGABP3! FAINB! AE! BJC! QMQDC@AM! SHIGD! QED! GQBCI! AE! BJC! MH>EBIPNADCU4:! %E!
ICNOHENC! BH! BJC! PH>EL! LCECIQBAHE[N! ZCEHOJH?AM! ICK>CNBN! FHI! BJC! OCIOCB>QBAHE! HF!
ICNBIAMBAHEN! HE! EHE8CBJEAM! .H@QEAQEN3! BJC! NHMAHGHLP! NC@AEQI! HILQEAgCD! Q! N>IWCP!
                                                
l45_]m`!_85U!,HSCWCI3!BJC!>NC!HF!FACGDSHIT!QED!HF!DAICMB!H?NCIWQBAHE!AE!NHMAQG!NB>DACN!DQBCN!FHI@!BJC!CQIGP!BH!@AD8
EAECBCCEBJ! MCEB>IP3! SJCE! NB>DACN! HF! BJC! OHHI! QED! HF! BJC! SHITAEL! MGQNNCN! SCIC! MHED>MBCD! AE! YIABQAE! QED! AE!
/IQEMC3! ?HBJ! AE! >I?QE! QED! I>IQG! QICQNU! /IhDhIAM! &C! 1GQP3! Q! SADCGP8ICLQIDCD! NMJHGQI! SJH! JQD! QE! A@OHIBQEB!
AEFG>CEMC! HE! '>NBA! lNCC! Q?HWCm3! MHED>MBCD! ICNCQIMJ! AE! /ICEMJ! @AEAEL! MH@@>EABACN3! ?>B! GQBCI! CZOQEDCD! JAN!
NB>DACN! BH! HBJCI! ->IHOCQE! MH>EBIACN! QED! CWCE! BH! .>NNAQU! 1JAGAOOC! 1hIACI3! q&C! 1GQP! QED! JAN! FHGGHSCIN`! HWCI! Q!
MCEB>IP!HF!QMJACWC@CEBrs!"QWHPC3!q/IhDhIAM!&C!1GQP!~! GQ!DhMH>WCIBC!DC! GQ!NHMAhBh!I>NNCU!&cCZOhDABAHE!CE!.>NNAC!
@hIADAHEQGC! l4_X]mUr! %E! Q! NOCCMJ! QB! BJC! .H@QEAQE!)MQDC@P3!'>NBA!@CEBAHECD3! QOQIB! FIH@! &C! 1GQP3! BSH! HBJCI!
MHEBC@OHIQIP!>NCN!HF!NHMAHGHLAMQG! FACGD!ICNCQIMJ3!BJC!MQNC!NB>DACN!QED!I>IQG!OGQEEAEL! AEABAQBAWCN!lBJC!(CEECNNCC!
=QGGCP!OIHdCMBm!?QNCD!HE!BJC!ICNCQIMJ!HF!)@CIAMQE!I>IQG!NHMAHGHLANBN!QED!BJC!NHMAHLIQOJP!!OAHECCICD!?P!BJC!+>BMJ!
"C?QGD! .>DHGF! "BCAE@CBgU! +A@ABIAC! '>NBA3! q0HEHLIQFAQ! NHMAHGHLAMeU! 1GQE>G! DC! G>MI>3r! AE! 4"&%",">%.* )%,%-.$0!
lY>MJQICNB`!/>EDQkAQ!.CLCGC!0AJQA! %3!459am3!47:U! %E!.H@QEAQ3! FACGD8?QNCD!ICNCQIMJ! AE!BJC!MH>EBIPNADC!JQD!?CCE!







Q@HELNB! NB>DCEBN! QA@CD! QB! >EDCINBQEDAEL! BJC! MQ>NCN! HF! BJC! NB>DCEB! ICWHGBNU! (JAN!
FAINB! CELQLC@CEB! SABJ! MHEMICBC! NHMAQG! ANN>CN! BJCE! NCC@N! BH! JQWC! NBA@>GQBCD! BJC!





(JC! FAINB! BIAO! 8! BH! 'HAMCQ!0QIC3! Q! WAGGQLC! AE! BJC! "H>BJ8VCNBCIE! OIHWAEMC! HF!
#GBCEAQ!8!SQN!OGQEECD!FHI!HWCI!BSH!PCQIN!AE!BJC!NHMAHGHLP!NC@AEQIN!QB!BJC!;EAWCINABP!
HF! Y>MJQICNBU! %B! FAEQGGP! BHHT! OGQMC! AE! BJC! NOIAEL! HF! 4567U! )GBJH>LJ! AB! @QITCD! BJC!





AE! Y>THWAEQ3! BJCP! MJHNC! />ED>G! 0HGDHWCA3! $j@O>G>EL! l456_ms! AE! (IQENPGWQEAQ3!
+IeL>R3! /eLeIQR! l4565ms! BJCE! ICB>IEAEL! BH!#GBCEAQ! BJCP! WANABCD!.>EM>3!'HId! l45X:ms!
QED! FAEQGGP3! AE! YCNNQIQ?AQ3! BJCP! SCEB! BH! $HIEHWQ3! #IJCA! l45X4mU4X! (JIH>LJH>B! BJAN!
OCIAHD! BJC! A@OHIBQEMC! HF! FACGDSHIT! LICS3! BJC!@CBJHDN3! AEBCICNBN! QED! OQIBAMAOQEBN!





EQBAHE3!SABJ! QGG! ABN! OIHWAEMCNU! "BQJG3! q1IC@AgCGC3r! X658XX:U!#E! BJC! FAINB! NCIACN!HF!@HEHLIQOJAM! BIAON3! NCC`! "BQJG3!
6)%$-%#%s!.HNBoN3!f* %0-"#%'*"#.,(s!.HNBoN3!8"$">#.?%.* &.*+-"3%'s!.HNBoN3!4.,.* ,+)%$".0(s!,CINCEA3! q<QOBC!QEA!DC!







FQ@C! QED! QOOCQG! HF! BJCNC! N>@@CI! ICNCQIMJ! H>BAELN! SCEB! ?CPHED! BJC! NHMAHGHLP!
MH>INC! QED! BJC! /QM>GBP! HF! &CBBCIN3! NOICQDAEL! BH! NB>DCEBN! QED! CWCE! OIHFCNNAHEQG!
ICNCQIMJCIN! FIH@! HBJCI! DANMAOGAECNU! (JC! GQILCNB! BIAON! HF! 456_! QED! 45653! BH! />ED>G!
0HGDHWCA! QED! +IeL>R! ICNOCMBAWCGP3! ICQMJCD! QE! QWCIQLC! HF! CALJBP! OQIBAMAOQEBNU! (H!
>EDCINBQED! JHS! FACGDSHIT! LQAECD! N>MJ! A@OHIBQEMC! AE! BJC! @AD! BH! GQBC8456:N3! SC!
ECCD!BH!BQTC!Q!NBCO!?QMT!QED!GHHT!QB!BJC!BJCHICBAMQG!ADCQN!BJQB!GQP!?CJAED!BJAN!ECS!




'>NBA[N! NHMAHGHLAMQG! BJH>LJB! DCWCGHOCD! AE! BJC! @ADNB! HF! QED! QN! Q! ICNOHENC! BH! BJC!
AEBCIEQBAHEQG! DC?QBCN! HWCI! BJC! DCFAEABAHE3!@CBJHDN! QED! BJC! IHGC! HF! NHMAQG! NMACEMCN!
?HBJ! AENADC! BJC! QMQDC@P! QED! AE! ICGQBAHE! BH! OHGABAMN3! CNOCMAQGGP! AE! 'CI@QEP3! BJC!
MH>EBIP!HF!JAN!QMQDC@AM!FHI@QBAHEU!!
! '>NBA[N!NHMAHGHLAMQG!BJCHIP!SQN!A@OHIBQEB!AE!BJC!DCWCGHO@CEB!HF!BJC!Y""3!NAEMC!
AB! HFFCICD! BJC! MHEMCOB>QG! QED! @CBJHDHGHLAMQG! NBQIBAEL! OHAEB! FHI! JAN! FHGGHSCIN[!
DAFFCICEB!AEDAWAD>QG!QOOIHQMJCNU!,AN!NPNBC@!HF!BJH>LJB3!DCWCGHOCD!@HNBGP!D>IAEL!JAN!
 ]: 
>EAWCINABP! PCQIN! AE! 'CI@QEP! QED! /IQEMC3! QED! A@OIHWCD! BJIH>LJH>B! JAN! BCQMJAEL!
MQICCI! QB! %QRA! QED!Y>MJQICNB3! OIHOHNCD!Q! WHG>EBQIANB! QOOIHQMJ! BH! BJC! NHMAQG!SHIGD3!
>EDCINBHHD!EHB!QN!NH@CBJAEL!Q?HWC3!?CPHED!HI!H>BNADC!AEDAWAD>QGN3!?>B!QN!\Q!ICQGABP!





QED! WAGGQLC! MH@@>EABACN! BH! EQBAHEN! QED! J>@QEABP! QN! Q! SJHGCU! %E! BCI@N! HF!
HILQEANQBAHE3! '>NBA! BJH>LJB! BJC! NHMAQG! SHIGD! SQN! @QDC! >O! HF! \NCBN! HF! >EABN!
AEBCIQMBAEL!Q@HELNB!CQMJ!HBJCI!QED!BJ>N!OIHD>MAEL!NHMAQG!OIHMCNNCN[U47!"HMAQG!ICQGABP!
QN!Q!SJHGC!QED!CQMJ!>EAB! AE! B>IE!SCIC!MHEDABAHECD!?P!NOCMAFAM!DCBCI@AEAEL! FQMBHIN!
lMHN@HGHLAMQG3! ONPMJHGHLAMQG3! ?AHGHLAMQG3! JANBHIAMQGm3! SJAMJ! JC! MQGGCD! h&.5#'i*
lMHEBCZBNmU! (JC! ECLHBAQBAHE! QED! QDQOBQBAHE! HF! CQMJ! >EAB3! BJIH>LJ! ABN! NHMAQG!SAGG3! BH!
BJCNC! FQMBHIN! OIHD>MCD! Q! WQIACBP! HF! NHMAQG! MICQBAHEN3! TEHSE! QN! \).$%?'0-(#%[!
l@QEAFCNBQBAHENm! lCULU! CMHEH@AM3! NOAIAB>QG3! OHGABAMQG! QED! d>IADAMQGmU4a! %E! JAN! WACS3! BJAN!
MHENBAB>BCD! BJC! \GQS! HF! NHMAQG! OQIQGGCGGAN@[3! GQBCI! QGNH! TEHSE! QN! BJC! \GQS! HF! NHMAQG!
CK>AGA?IA>@[3!SJAMJ!NBQBCD!BJQB!CQMJ!NHMACBP3!L>ADCD!?P!ABN!NHMAQG!SAGG3!BCEDCD!BHSQIDN!
CK>AGA?IA>@!?P!?QGQEMAEL!QGG!ABN!MHEBCZBN!QED!@QEAFCNBQBAHENU!'>NBA!LQWC!CK>QG!SCALJB!
                                                
49!%E!Q!OICNCEBQBAHE!HF!JAN!NHMAHGHLAMQG!BJCHIP!AE!Q!/ICEMJ8GQEL>QLC!BCZB3!'>NBA!CZOGQAECD!JAN!>NC!HF!BJC!BCI@!&.5#+!






BH! QGG! MHEBCZBN! QED! @QEAFCNBQBAHEN3! QED! OHNABCD! BJQB! DANICLQIDAEL! HEC! HI! QEHBJCI!
SH>GD!GCQD!BH!Q!NHMAQG!DANCK>AGA?IA>@U!%E!=AEBAGe!0AJQAGCNM>[N!SHIDN3!\BJC!GQS!HF!NHMAQG!




?IAEL! BHLCBJCI! @QEP! DAFFCICEB! WACSOHAEBN! HE! BJC! CWQNAWC! MHEMCOB! HF! \BJC! NHMAQG[3!
OHNABCD!NHMAHGHLP!QN!QE!HWCIQIMJAEL!QED!NPNBC@QBANAEL!NMACEMC!Q?GC!BH!?IAEL!BHLCBJCI!
BJC! ICN>GBN!HF!HBJCI!OQIBAQG!DANMAOGAECN!DCQGAEL!SABJ! NHMAQG! GAFCU! />IBJCI@HIC3!'>NBA[N!




DCQG! HF! AEBCIOICBQBAHE! QED! QDQOBQBAHE3! NAEMC! '>NBA! CEMH>IQLCD! JAN! NB>DCEBN! BH!




BJCAI! @QBCIAQG! HE! BJC! NQ@C! ?QNANU! '>NBA[N! JHGANBAM! QED! DPEQ@AM! WANAHE! HF! NHMACBP!
BJCICFHIC!NJQOCD!EHB!HEGP!BJC!FACGD!@CBJHDN!?>B!QGNH!JAN!NB>DCEBN!QED!MHGGQ?HIQBHIN[!
SQP!HF!NCCAEL!I>IQG!GAFCU!(JC!NMJC@C!LQWC!BJC!NMJHGQIN!Q!LIAD!BH!QOOGP!SJCE!GHHTAEL!







'>NBA!SH>GD!HFBCE!NQP`! BJAN! AN!JHS!@QEP!w&.5#'*B%*).$%?'0-(#%x! %! FH>ED3! AF!PH>!
FAED!Q!FAFBJ!&.5#+!lMHEBCZBm!HI!Q!FAFBJ!).$%?'0-.#'*l@QEAFCNBQBAHEm3!BJCE!SC!MQE!
AEBIHD>MC! BJC@!NBIQALJBQSQPU!)ED! AB! AN!JQID! BH! FAED! AB! l}m! %!DADE[B! QLICC!SABJ!
JA@!HE!BJC!ONPMJHGHLAMQG!MHEBCZB!l}m!?>B!QOQIB!FIH@!BJQB!%!FAED!JAN!HILQEANAEL!
NPNBC@!OCIFCMBU!-WCE!BHDQP3!AE!45_73!AF!%!JQD!BH!NHGWC!Q!OIH?GC@3!%!SH>GD!BJAET!
AE! BCI@N!HF!&.5#'*B%*).$%?'0-(#%! l}m!VJCBJCI! %!QLICC!HI!EHB!SABJ! BJC!'>NBAQE!




0AJeAGCNM>3! BJQB! ?CBSCCE! BJC!C@OAIAMANB! QOOIHQMJ! BH! NHMAQG! ICQGABP! ICFGCMBCD! AE! BJC!
@CBJHD! HF! DAICMB! H?NCIWQBAHE! QED! BJC! NCC@AELGP! ADCQGANB! MHEMCOB! HF! NHMAQG! SAGGU6:!
(JCICFHIC3! AF! BJC! MHEBCZBN! QED!@QEAFCNBQBAHEN! NMJC@C! NCC@CD!CZBIC@CGP! >NCF>G! AE!
FACGD! ICNCQIMJ3! MHEMCOBN! GATC! NHMAHGHLAMQG! OQIQGGCGAN@! QED! NHMAQG! SAGG! OIHWCD! GCNN!
OIHD>MBAWC! QED! MQ>NCD! MHEBIHWCINACN! Q@HELNB! '>NBA[N! @QAE! FHGGHSCINU! (JAN! SH>GD!
QFFCMB!BJC!H>BMH@C!HF!@HEHLIQOJAM!ICNCQIMJ!QED!CWCEB>QGGP!GCQD!BH!BJC!QOOCQIQEMC!
HF! DAFFCICEB! QED! HFBCE! HOOHNAEL! OHNABAHEN! SABJAE! BJC! "MJHHG! QED! ABN! DANMAOGCNU! (JC!
WCIP!ADCQ!HF!OQIQGGCGAN@3!HE!BJC!HEC!JQED3!LQWC!IANC!BH!BSH!@QAE!DAICMBAHEN!f!Q!@HIC!
\@QBCIAQGANB[!GCFB!l"BQJG!QED!'HGHOCEkAQm3!QED!Q!\NOAIAB>QG[!IALJB!SAEL3!SJH!FHM>NCD!HE!
DAFFCICEB! OICWQAGAEL! FCQB>ICN! HF! I>IQG! GAFC! l,CINCEA3! =>GMeECNM>3! QED! BJC! ;<$5+%.,.*
>#"+3mU64! =HG>EBQIAN@! MHEMCOB>QGAgCD! QN! NHMAQG! SAGG3! HE! BJC! HBJCI! JQED3! OGQPCD! Q!




OHGABAMQG!QMBAHE!SQN!WCIP! A@OHIBQEB! AE!NHMAQG! GAFCU! %!DHE[B!TEHS!SCBJCI!JC!SQN!IALJB!BH!OGQMC!NH!@>MJ!SCALJB!HE!
OHGABAMN3!?>B!BJCIC!AN!EH!DH>?B!BJQB!AB!MHENBAB>BCD!QMBAHE!lUUUm3!NHMAQG!SAGGU!!%?ADU3!99U!
64!(JC!;<$5+%.,.*LIH>O3!FHI@CD!?P!-IECNB!YCIECQ3!%HE!%HEAMe3!+>@ABI>!)@geI!QED!%HE!"e@eIAECQE>3!SQN!NCB!>O!




! %E! BJAN! MHEBCZB3! BJC! FACGDSHIT!CZOCIACEMC!SQN! MI>MAQG! FHI! BJC!DCWCGHO@CEB!HF!
BJC! "MJHHG[N! BJCHICBAMQG! QED! MHENCK>CEBGP! OHGABAMQG! OHNABAHENU! Y>AGDAEL! HE! BJC!
C@OAIAMANB!OQIB!HF!'>NBA[N! BJCHIP3!SJAMJ!JCGD!DAICMB!H?NCIWQBAHE! BH!?C! BJC!?CNB!QED!
HEGP! SQP! BH! OIHD>MC! NHMAHGHLAMQG! TEHSGCDLC3! JAN! NB>DCEBN! QED! MHGGQ?HIQBHIN!
LIQD>QGGP!CGQ?HIQBCD!?HBJ!BJC!@CBJHDN!HF!ICNCQIMJ!QED!ICFAECD!'>NBA[N!MHEBCZBN!QED!
@QEAFCNBQBAHEN3!QDd>NBAEL!BJC@!BH!BJC!MHENBIQAEBN!QED!ICQGABACN!HF!BJC!FACGDU!(JC!ICNB!
HF! BJAN! MJQOBCI! SAGG! BJCICFHIC! ?C! DCWHBCD! BH! >EDCINBQEDAEL( JHS! BJC! OIQMBAMC! HF!
FACGDSHIT!NJQOCD!BJC!JQ?AB>N!HF!BJC!Y>MJQICNB!NHMAHGHLANBN!QED!MHEBIA?>BCD!BH!BJCAI!
SQPN! HF! NCCAEL! BJC! OCQNQEBIP! QED! HF!@QTAEL! NCENC! HF! I>IQG! BIQENFHI@QBAHE! AE! BJC!
OCIAHD! ?CBSCCE! 4567845X4U66! %! SAGG! NBQIB! BJAN! NCMBAHE! SABJ! QE! HWCIWACS! HF! BJC!





                                                
;<$5+%.,.J* .#7%!.* 5'* ><$5* B%* ?.3-(* #")<$'.0&(* lCDNU! +>@ABI>! $U! )@gwIs! -IECNB! YCIECQs! %HE! %U! %HEAMes! %HE!
"e@eIAECQE>m!SQN!O>?GANJCD!?CBSCCE!45X9845X_U! %E!JAN! AEBCIWACS!SABJ!.HNBoN3!YCIECQ! ICMH>EBCD! BJC! NBHIP!HF!
BJAN! O>?GAMQBAHEU! nHGBoE! .HNBoN3! q-IECNB! YCIECQU! c-IQ@! @QA! O>kAE! EeANB! DCMjB! QGkAAc3r! AE! 4.,.* ,+)%$".0(T* N#%)%%*
)"$">#.?%B-%*.%*B&",%%*>+0-%'$'!lY>MJQICNB`!1QADCAQ3!6::Xm3!X98XaU!!
66! "PEBJCNANAEL! BJC! DAFFCICEB! DCFAEABAHEN! OIHWADCD! ?P! YH>IDAC>3! zCIC@P! &QEC! EHBCN`! \(JC! 7.S%-+0! DCNMIA?CN! BJC!
OIHMCNN! SJCIC?P! Q! NCB! HF! EHI@N! QED! MHEWCEBAHEN! ?CMH@CN! NCDA@CEBCD! AEBH! Q! NBI>MB>IC! HF! DANOHNABAHEN! QED!
CZOCMBQBAHEN3! HF! \OIQMBAMQG! BQZHEH@ACN[3! HF! SQPN! HF! NCCAEL! QED! DHAEL! AE! BJC! SHIGD! BJQB! QIC! ECABJCI! CEBAICGP!
MHENMAH>N!EHI!SJHGGP! >EMHENMAH>N!?>B! IQBJCI! \OIQMBAMQGGP[! HIACEBCD! BHSQIDN! MCIBQAE! A@OGAMAB! LHQGNU[! &QEC3!N%'##'*
P"+#5%'+J* .* &#%-%&.,* %$-#"5+&-%"$3! 457U! /HI! HEC! HF! YH>IDAC>[N! HSE! DCFAEABAHEN! HF! BJC! BCI@3! NCC`! YH>IDAC>3!
^%0-%$&-%"$3!4]:U!!
 ]9 
MHEBIQNB! SABJ! BJC! I>NBAM! ?QMTLIH>EDU! ;EGATC! BJCNC! CQIGP! OJHBHN3! %HNAF! YCI@QE[N!
ICOHIBQLC8NBPGC! OAMB>ICN! BQTCE! FIH@! 456]! HESQIDN! MQOB>ICD! LIH>ON! HF! PH>EL!
@HDCIE!@CE!QED!SH@CE!AE!QMBAHE!QIH>ED!BJC!WAGGQLC!lBJC!BCQ@!QB!DAEECI3!AE!MQIBN3!
HE! Q! IQFB3! QED! HBJCI! N>MJ! QMBAWABACNmU6X! YHBJ! LIH>ON! ICOICNCEBCD! NHMAHGHLAMQG!




?CBSCCE! BJC!HGDCI! NB>DCEBN! QED! BJHNC!?CGHELAEL! BH! BJC! PH>EL! LCECIQBAHE!?HIE! AE!
BJC!FAINB!DCMQDC!HF!BJC!MCEB>IP!BJQB!CEBCICD!BJC!CZOQEDAEL!.H@QEAQE!>EAWCINABACNU69!
(JC!QLC3!NHMAQG!?QMTLIH>ED!QED!LCEDCI!HF!BJC!FAINB!LCECIQBAHE!HF!FACGDSHITCIN!
HFFCI! NH@C! AEDAMQBAHE! HF! BJCAI! OHNABAHE! AE! BJC! AEBCGGCMB>QG! GQEDNMQOC! HF! AEBCISQI!
.H@QEAQU!)OQIB!FIH@!BJC!\WCBCIQE[!@HEHLIQOJANBN3!GATC!"BQJG3!SJH!SQN!?HIE!AE!45:43!
FHGGHSCD!?P!0AIMCQ!=>GMeECNM>!QED!+U$U'CHILCNM>3!?HBJ!?HIE!AE!45:93!@HNB!HF!BJC!
HBJCI! OQIBAMAOQEBN! SCIC! AE! BJCAI! CQIGP! 6:N! QB! *CICd! l456]m! QED! />ED>G! 0HGDHWCA!
l456_mU! ,CINCEA3! FHI! CZQ@OGC3! SQN! HEGP! 6:!SJCE! JC! dHAECD! BJC! BCQ@N! AE! 456]U! )N!
"BQJG!CZOGQAECD3!BJCP!SCIC!QGG!OQIB!HF!Q!LCECIQBAHE!BJQB!DAD!EHB!CZOCIACEMC!BJC!SQI!QN!
ICMI>ABN3!?>B!SJH!FCGB!BJCP!SCIC!ICNOHENA?GC!FHI!BJC!F>B>IC!HF!BJCAI!MH>EBIPU67!;EGATC!
BJC! HGDCI! NB>DCEBN! HF! BJC! OICWAH>N! LCECIQBAHE! DC@HENBIQBAEL! AE! BJC! .H@QEAQE!
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NHMAHGHLAMC3r! 44a7U! )GNH3! @QEP! HF! %HNAF! YCI@QE[N! OJHBHLIQOJN! JQWC! ?CCE! ICO>?GANJCD! AE! %HQEQ! 1HOCNM>3! _"0%?*
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>EAWCINABACN! AE!45663! BJC!@HEHLIQOJANBN! MJHNC!QEHBJCI! BPOC!HF! NHMAQG! CELQLC@CEB3!
HEC!AE!GAEC!SABJ!'>NBA[N!ICFHI@ANB!NHMAQG!WQG>CNU6a!(JCAI!HOBA@AN@!QED!CEBJ>NAQN@!JQD!
AEABAQGGP! GABBGC! AE! MH@@HE! SABJ! BJC! QBBAB>DC! HF! BJCAI! OIHBCNBAEL! MHGGCQL>CNU! (JC!
NHMAHGHLP! NB>DCEBN!SCEB! BH! BJC! MH>EBIPNADC!ECABJCI! BH! CNMQOC! BJCAI!@HDCIE!>I?QE!
GAWCN3!EHI!BH!C@?IQMC!Q!OCQNQEB!GAFCNBPGCU!%ENBCQD3!BJCP!SCEB!QN!CZOGHICIN3!BQTAEL!BJCAI!
@HDCIE!QBBAB>DCN!SABJ!BJC@!BH!BJC!WAGGQLCNU!
(JC! OICNCEMC! HF! SH@CE! AE! BJC! FACGD! ICFGCMBCD! QEHBJCI! MJQELC! AE! >I?QE!
.H@QEAQE!NHMACBPU!+CNOABC!FQAGAEL!BH!ICMCAWC!BJC!IALJB!BH!WHBC!AE!456X3!BJC!456:N!NQS!
Q! DIQ@QBAM! AEMICQNC! AE! BJC! E>@?CI! HF! SH@CE! CEBCIAEL! JALJCI! CD>MQBAHEU6]! 2H>EL!
.H@QEAQE! SH@CE! @QEAFCNBCD! Q! OICFCICEMC! FHI! BJC! /QM>GBP! HF! &CBBCIN! QED!
1JAGHNHOJP3!JCEMC! BJCAI!OQIBAMAOQBAHE! AE!@HEHLIQOJAM! FACGDSHIT! lNHMAHGHLP!SQN!HEC!
HF! BJC! MH@O>GNHIP! MH>INCN! HE! BJCAI! M>IIAM>G>@mU! #E! BJC! HEC! JQED3! BJAN!@QITCD! Q!




DH@AEQBCD! ?P! >I?QE!@ADDGC8MGQNN! NB>DCEBNU! (QTAEL! d>NB! Q! FCS! CZQ@OGCN3! "BQJG!SQN!
                                                
6a! 1JAGAO! =QEJQCGC@CCINMJ! NCBN! H>B! BJC! DAFFCICEMC! ?CBSCCE! BJC! SQI8MJAGDICE! LCECIQBAHE! BH! SJH@! BJC! FQNMANB!
GCQDCI! $HIECGA>! nCGCQ8$HDICQE>! ?CGHELCD! BH! QED! BJC! \LCECIQBAHE! SABJH>B! ?CGACFN[! HF! BJHNC! SJH! SCIC! HEGP!
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?HIE! AE!Y>MJQICNB3! BH!Q! FQ@AGP!HF!JALJGP!CD>MQBCD! AEBCGGCMB>QGNU!=>GMeECNM>3!HEC!HF!
BJC! "MJHHG[N! HGDCNB! @C@?CIN! SJH! ?CMQ@C! '>NBA[N! QNNANBQEB! QB! BJC! ;EAWCINABP! HF!
Y>MJQICNB3! QGNH! LICS! >O! AE! Q! @ADDGC8MGQNN! FQ@AGP! AE! Y>MJQICNB! lJAN! FQBJCI! SQN! Q!
FAEQEMAQG! AENOCMBHI!QED!JAN!@HBJCI!SQN!Q!JH>NCSAFCmU!#F!BJC!"MJHHG[N! GQBCI!ICMI>ABN3!
'HGHOCEkAQ! QED! <BCFQEAQ! $IANBCNM>3! JAN! F>B>IC! SAFC3! QGNH! MQ@C! FIH@! BJC! OIHWAEMAQG!
3'-%-'*S"+#>'"%0%'UX:!1Q>GQ!,CINCEA!SQN!QGNH! FIH@! BJC! MQOABQG! QED! NH!SCIC!@HNB!HF!
BJC! HBJCI!SH@CE! AEWHGWCD! AE! BJC!@HEHLIQOJAM! OIHdCMB`! -GCEQ! $HENBQEBC3!0QIMCGQ!
/HMRQ3! bCEAQ! $HNBQ8/HI>3! QED! HBJCINUX4! #F! MH>INC! BJCIC! SCIC! QGNH! NH@C! MH>EBCI8
CZQ@OGCN!N>MJ!QN!,CINCEA3!SJH!MQ@C!FIH@!Q!I>IQG!FQ@AGP!?QMTLIH>EDUX6!
;EGATC! BJC! N>?NCK>CEB! LIH>ON! HF! NB>DCEBN! SJH! SCEB! BH! DH! ICNCQIMJ! HI!
WHG>EBQIP! SHIT! AE! BJC! .H@QEAQE! MH>EBIPNADC! AE! BJC! @AD! QED! GQBC! 45X:N3! BJC!
OQIBAMAOQEBN!HF!BJC!456:N!BIAON!JQD!LIHSE!>O!AE!Q!DAFFCICEB!CEWAIHE@CEB!FIH@!BJQB!HF!
BJC! OCHOGC! BJCP! @CB! QED! NB>DACDU! (JCP! SCIC! >EAWCINABP! NB>DCEBN! AE! BJCAI! CQIGP!
BSCEBACN3! SJH! MQ@C! FIH@! Q! OICDH@AEQEBGP! >I?QE! @ADDGC! MGQNN! ?QMTLIH>ED3!
AEBCICNBCD! AE! ?ICQTAEL! DHSE3! QB! GCQNB! AE! BJCHIP3! BJC! MGQNN! QED! LCEDCI! ?QIIACIN!
A@OHNCD!?P! BJC!OICWAH>N! LCECIQBAHENU! (JCP! ICGQBCD! BH! I>IQG! GAFC!SABJ! BJC!CQNC! QED!
EQB>IQGECNN! MJQIQMBCIANBAM! HF! BJCAI! LCECIQBAHE[N! NCENC! HF! @HDCIEABP3! AEBCLIQBAEL!
FACGDSHIT!AEBH!BJC!CZOCIACEMC!HF!?CGHELAEL!BH!QE!C@CILAEL!AEBCGGCMB>QG!CGABCUXX!












BJCAI! ICNCQIMJ! OIQMBAMCN! NAEMC! AB! OGQPCD! QE! A@OHIBQEB! IHGC! AE! NCBBAEL! BJC! @HHD3!






DIQS! HE! $GAFFHID[N! DANM>NNAHE! HF! BJC! \FACGDSHIT! CZOCIACEMC[! QN! HEC! HF! \BIQWCG! QED!
DSCGGAEL[UX9!(JCNC!EHE8QMQDC@AM!OIQMBAMCN!ICWCQG!BSH!HFBCE!FHILHBBCE!DA@CENAHEN!HF!
ICNCQIMJ`! NOQMC! QED! BJC! ?HDPU! )MMHIDAEL! BH! $GAFFHID3! VCNBCIE! QEBJIHOHGHLP!
OIAWAGCLCN!DSCGGAEL!HWCI! BIQWCG3! NAEMC3!?P! A@@CINAEL! BJC@NCGWCN! AE! BJC!M>GB>IC! BJCP!
NB>DP3! QEBJIHOHGHLANBN! ?CMH@C! \JH@C?HDACN! Q?IHQD[U! &HHTAEL! QB! BIQWCG! CGA@AEQBCN!
BJC! ?AQN! FHI! MHENADCIAEL! BJC! \FACGD[! QN! Q! FAEABC3! MGCQIGP! DCFAECD! GHMQBAHE! QED! DIQSN!
QBBCEBAHE! BH! BJC! FGHSN! QED! AE8?CBSCCE! NOQMCN! BJQB! QEBJIHOHGHLP! QED! FACGD8?QNCD!
NHMAHGHLP!QGNH!OICN>OOHNCU!%E!DCQGAEL!SABJ!BIQWCG3!%!SAGG!QGNH!MHENADCI!BJC!A@OHIBQEMC!
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HF! BJC! \NBPGC[! QED! BJC! \BCMJEHGHLP! HF! BIQWCG[! QN! MHEMCOB>QGANCD! ?P! z>DABJ! )DGCIUX7!
(JCNC! MHEMCOBN! MGQIAFP! SJP! BJC! "MJHHG! HOBCD! FHI! MHGGCMBAWC! BIQWCG! ?P! BIQAE3! FHI!
AENBQEMC3!QED!BJC! A@OGAMQBAHEN!HF! BJAN!MJHAMCU!)GNH3! GHHTAEL!QB! BJC!HBJCI!@CQEN!QED!
BPOCN! HF! BIQWCG! SAGG! MGQIAFP! BJC! SQP! BJC! \FACGD[! SQN! OCIMCAWCD3! MHENBI>MBCD3! QED!
CZOCIACEMCD!NOQBAQGGPU!
(JC!.H@QEAQE!@HEHLIQOJANBN! BIQWCGGCD! AE!@QEP!DAFFCICEB!SQPN!D>IAEL! BJCAI!
ICOCQBCD!WANABN! BH! BJC!.H@QEAQE!MH>EBIPNADC! AE! BJC!456:NU!(JCP!BIQWCGGCD!BH!LCB! BH!
QED!FIH@!BJC!MABP!BH!BJC!MH>EBIP3!QED!QGNH!BIQWCGGCD!AE!QED!QIH>ED!BJC!WAGGQLCNU!(JC!
@HNB! NBIATAEL! QNOCMB! HF! BJCAI! BIQWCGN! SQN! ABN! MHGGCMBAWC! EQB>ICU! ;EGATC! @HDCIE!
QEBJIHOHGHLANBN3!BJC!Y>MJQICNB!NHMAHGHLANBN!BIQWCGGCD!\AE!OQMTN[3!ICMI>ABAEL!@HIC!QED!
@HIC! @C@?CIN! FIH@! HEC! BIAO! BH! BJC! ECZBUXa! (JC! C@OJQNAN! HE! BJC! BCQ@! QED! HE!
MHGGCMBAWC!SHIT!JQN!AEFG>CEMCD!BJC!DCWCGHO@CEB!HF!.H@QEAQE!NHMAQG!NMACEMCN!BH!BJAN!
DQPU! (JC!@HEHLIQOJAM! GCLQMP!SQN!OICNCEB!D>IAEL! MH@@>EAN@! AE!HBJCI!DANMAOGAECN3!
N>MJ! QN! CBJEHLIQOJP! QED! FHGTGHICU! 0AJQA! 1HO! SQN! HEC! HF! BJC! MHEBAE>QBHIN! HF! Q!
NHMAHGHLAMQG!QOOIHQMJ!AE!CBJEHLIQOJPUX]!0HICHWCI3!AB!EHB!HEGP!AEFG>CEMCD!BJC!ICN>GBN!
HF! BJCAI! SHIT! QB! BJC! BA@C3! ?>B! AB! QGNH! JQD! Q! LICQB! NHMAQG! A@OHIBQEMC! FHI! BJC!
ICGQBAHENJAO! ?CBSCCE! BJC! OCQNQEBIP! QED! BJC! AEBCGGCMB>QGN! l>EAWCINABP! LIQD>QBCNm!
D>IAEL!BJC!AEBCISQI!OCIAHDU!!
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Xa!(JC!E>@?CI!HF!OQIBAMAOQEBN!LICS!FIH@!CGCWCE!QB!'HAMCQ!0QIC!AE!4567!BH!NCWCEBCCE!QB!.>RCk>!AE!456a!BH!FHIBP8










@C@?CIN!QED!BJC!ICNBU!(JC! FCS! AENBQEMCN!HF!NHGABQIP! BIQWCG!SCIC!BJC!NMH>BAEL!BIAON!
QED!HBJCI!CZOCDABAHEN!>EDCIBQTCE!H>BNADC!HF!BJC!LIH>O!FACGDSHIT!FHI!@HIC!AE8DCOBJ!





AEWCNBALQBCD! QED! MICQBCD! BJC! AEABAQG! GHMQG! MHEBQMBN! AE! BJC! WAGGQLCNU! )B! FAINB3! ICNCQIMJ!
QLCEDQN!SCIC!EHB!DAICMBGP!ICGQBCD!BH!OQIBAM>GQI!GHMQBAHENU!+CNOABC!?CAEL!BJC!FAINB!FACGD!
BIAO3! 'HAMCQ! 0QIC! l4567m! SQN! MJHNCE! IQBJCI! IQEDH@GP`! ! HEC! HF! BJC! NB>DCEBN3!
'JCHILJC!1HOCNM>8'HAMCQ!SQN!FIH@!BJC!ICLAHE!QED!JQD!QGICQDP!NBQIBCD!BH!SHIT!HE!
BJC! WAGGQLC! @HEHLIQOJUX5! (JAN! FQMAGABQBCD! QMMCNN! QED! NA@OGAFACD! NH@C! HF! BJC!
HILQEANQBAHEQG! QIIQELC@CEBNU! (JCIC! AN! QGNH! EH! MGCQI! AEFHI@QBAHE! QN! BH! SJP! '>NBA!
MJHNC!.>RCk>!CABJCIU! 2CB3! QFBCI! BJC!456a!.>RCk>!CZOCDABAHE3! BJC!ECZB! WAGGQLCN!SCIC!
NMH>BCD! H>B! ?CFHIC! BJC! ICNCQIMJ! BCQ@!SCEB! BJCICU! '>NBA! IQICGP! AEBCIWCECD! AE! BJC!
DCMANAHE!HWCI! BJC! GHMQBAHEN3! GCQWAEL! BJC! MJHAMC! BH!JAN! MGHNCI! MHGGQ?HIQBHIN! Q@HELNB!
SJH@! "BQJG! DCWCGHOCD! BJC! MGCQICNB! OCINHEQG! ICNCQIMJ! QLCEDQU! (J>N3! BJC! BIAO! BH!




*CICd! AE! 456]! SQN! DAICMBGP! ICGQBCD! BH! JAN! AEBCICNB! AE! BJC! DANNHG>BAHE! HF! BJC! #(9'B%!




FHI! NMH>BAEL!?CMQ>NC!CABJCI! BJCP!JQD!?CCE! BJCIC! BJC@NCGWCN! l*CICd3!456]m!HI! BJCP!
JQD! ICQD! Q! OIC8CZANBAEL!@HEHLIQOJ! HI! BIQWCG! EQIIQBAWC! HE! AB! l.>EM>3! 45X:mU94! (JC!
DCMANAHE! BH!LH! BH! BJC!(IQENPGWQEAQE! ICLAHE!ÑQIQ!#GB>G>A3!ECQI! /eLeIQR! %E!45653!SQN!
BJCICFHIC!AEFG>CEMCD!?P!,CINCEA3!HEC!HF!BJC!ECSCI!?>B!WCIP!QMBAWC!@C@?CIN!HF!BJC!
BCQ@3!SJH!SQN!FIH@!BJC!ICLAHEU!)N!Q!MHENCK>CEMC3!"BQJG!HILQEANCD!Q!NMH>BAEL!BIAO!
SABJ! BJC! NBQBANBAMAQE! +U$U! 'CHILCNM>3! LHAEL! FIH@! WAGGQLC! BH! WAGGQLC! AE! NCQIMJ! HF! BJC!
?CNB!GHMQBAHE!FHI!BJC!MHGGCMBAWC!N>@@CI!CZOCDABAHEU96!YP!45X43!BJC!NMH>BAEL!BIAO!JQD!
LQAECD!LICQB!A@OHIBQEMC!AE!BJC!OIQMBAMC!HF!FACGDSHIT3!?CMH@AEL!Q!SCGG8DHM>@CEBCD!
SQP! BH! DCBCI@AEC! BJC! @HNB! QOOIHOIAQBC! GHMQBAHE! SABJAE! Q! ICLAHE3! LQBJCI! AEABAQG!
NBQBANBAMQG! DQBQ! QED! NCB! Q! JPOHBJCNAN! FHI! BJC! ICNCQIMJ! BH! FHGGHSU! (JC! ICOHIB! HE! BJC!
#IJCA! ICLAHE! AE!YCNNQIQ?AQ!OIHD>MCD!?P!0U!$HBCNM>!QED!+U$U!'CHILCNM>! AGG>NBIQBCN!
BJC!OIHMCCDAELN!HF! BJC! NMH>BAEL! BIAO!QED! BJC!MIABCIAQ!C@OGHPCD! AE!EQIIHSAEL!DHSE!
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M>GB>IQG! AENBAB>BAHE! DCQGAEL!SABJ! BJC! .H@QEAQE! OCQNQEBIP! AE! BJC! ICLAHE! FHI!@HIC! BJQB! FAFBP! PCQINU! /HI! Q! ICMCEB!
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NJHS! BJC!@QAE! QA@!HF! BJC! BIAO`! FAEDAEL! BJC! ?CNB! OGQMC! BH! MHED>MB! ICNCQIMJ! HE! BJC!
#(9'B%* QED! BJCAI! AENBAB>BAHEQG! HILQEANQBAHEU! (JAN! ECMCNNABQBCD! ADCEBAFPAEL! QED!
CGA@AEQBAEL!BJC!@HNB!>I?QEANCD!WAGGQLCN3!QN!SCGG!QN!BJHNC!MHENADCICD!BHH!GQILC!HI!BHH!
CBJEAMQGGP! @AZCDU97! (JC! MJHAMC! HF! $HIEHWQ! AE! 45X4! AGG>NBIQBCD! FAINBGP! BJC! AEBCIOGQP!
?CBSCCE!QMQDC@AM!AEBCICNBN!QED!BJC!NOQBAQG!DA@CENAHEN!HF!ICNCQIMJU!(JC!AEBCICNB!AE!
BIQDABAHEQG! MH@@>EABACN! ICK>AICD! OJPNAMQG! ANHGQBAHE3! SJAMJ! SQN! @QITCD! ?P! BJC!
DANBQEMC!FIH@!BJC!BIQENOHIB!ECBSHITU!"CMHEDGP3! AB!JALJGALJBCD!BJC!A@OHIBQEB!IHGC!HF!
BJC! NMH>BAEL! BIAO! BJQB! MH>GD! OIHD>MC! Q! NEQONJHB! HF! QE! CEBAIC! ICLAHE!SABJ! N>OOHIB!




BCQ@! C@?QITCD! HE! BJC! BIQAE! QED! NCB! H>B! HE! BJCAI! dH>IECPU! #F! QGG! \BCMJEHGHLACN! HF!
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WQG>CN! HFBCE! GAC! ?CJAED! BJC! QDHOBAHE! HF! DAFFCICEB! @HDCN! HF! BIQENOHIB! ?P! NOCMAFAM!
NHMAQG! HI! OIHFCNNAHEQG! LIH>ONU9a! )OQIB! FIH@! BJQB3! IHQDN! AE! AEBCISQI! .H@QEAQ! SCIC!
GQILCGP!>E@HDCIEANCD!QED!BIQWCG!?P!BJC@!SQN!>EMH@FHIBQ?GC!QED!BA@C!MHEN>@AELU!
%E!BJC!MQNC!HF!BJC!Y""3!BJAID!MGQNN!IQAGSQP!BIQWCG!SQN!OIHWADCD!FICC!HF!MJQILC!BH!BJC!
OQIBAMAOQEBNU! (JC! IQAGSQP3! NP@?HG! HF! @HDCIEABP! ?>B! QGNH! HF! BJC! NBQBC3! SQN! Q!
DC@HMIQBAM!QED!NHMAQ?GC!@CQEN!HF!BIQWCGU!(JHNC!SANJAEL!BH!BIQWCG!AE!Q!DAFFCICEB!SQP!
HI!HE!BJCAI!HSE!SH>GD!JQWC!BH!OQP!FHI!AB!BJC@NCGWCNU!(JC!BIQAE!BJCICFHIC!MHEBIA?>BCD!
BH! FHI@QGGP! CGA@AEQBAEL! BJC! MGQNN! QED! LCEDCI! DAFFCICEMCN! ?CBSCCE! NB>DCEBN! AE! BJC!
EQ@C!HF!LICQBCI!EQBAHEQG!QED!NHMAQG!ADCQGNU!*HB!HEGP!Q!@CQEN!HF!BIQENOHIB3!?>B!QGNH!Q!
@CCBAEL!OGQMC3! BJC! BIQAE! HFFCICD! Q! NOQMC!SJCIC! NB>DCEBN! MH>GD! NHMAQGANC! FICC! FIH@!






BJCAI! I>IQG! DCNBAEQBAHEN3! NH@C! dH>IECPN! ICK>AIAEL! QDDABAHEQG!@CQEN! HF! BIQENOHIB! BH!
LCB! FIH@!BJC! BIQAE!NBQBAHE! BH! BJC!WAGGQLCU! %E! BJQB!MQNC3!SJQBCWCI! BIQENOHIB!MH>GD!?C!
HILQEANCD!GHMQGGP!SQN!C@OGHPCD3!N>MJ!JHINC8DIQSE!MQIBN!FHI!BJC!AEQMMCNNA?GC!OGQMCNU!
.CQMJAEL! *CICd! SQN! QE! QDWCEB>IC! FHI! "BQJG! QED! .H@>G>N! $HBQI>3! BJC! NMH>BN! SJH!
                                                






BQTC! Q! DQP! QED! Q! EALJBs! PH>!JQD! BH! MIHNN! BJC! 1>BEQ!.AWCI! HE! FHHB! FHI! Q?H>B! BJAIBP!
BA@CN[U9_!(JC!BCQ@!HF!BSCEBP8BSH!NMJHGQIN!BJQB!FHGGHSCD!Q!FCS!DQPN!GQBCI!MIHNNCD!BJC!






BIQWCG3! NOCCDAEL! QMMIHNN! BJC! ?G>IICD! ?HIDCIN! ?CBSCCE! @HEHLIQOJAM! ICNCQIMJ! QED!
GCAN>ICU!0QIMCGQ! /HMRQ! ICMQGGCD! N>MJ! QE! COANHDC3!SJCE! BJC! NHMAHGHLANBN!SCEB! HE! Q!
?GABg!BIAO!FIH@!+IQL>R!BH!YIQRHW!AE!"Q?AE!0eE>AGe[N!MQI!SABJH>B!GCBBAEL!BJC!1IHFCNNHI!





(JCNC! QDDABAHEQG! @HDCN! HF! BIQWCG! MGQIAFP! BJC! A@OGAMQBAHEN! HF! BJC! FACGDSHIT!
NOQBAQG!OIQMBAMCNU!/AINBGP3!BJC!DANBQEMC!?CBSCCE!BJC!MQOABQG!QED!BJC!FACGD!SQN!EHB!HEGP!







WAGGQLCN!SCIC! AE! ICQGABP! WCIP! IC@HBC! NAEMC! LCBBAEL! BH! BJC@! BHHT! QG@HNB! QN! GHEL! QN!
ICQMJAEL! Y>DQOCNB3! YCGLIQDC! HI! CWCE! =ACEEQU! (JAN! QGNH! OHAEBN! BH! BJC! NHMAHGHLANBN[!
OICFCICEMC! FHI! BIQDABAHEQG3! GCNN! >I?QEANCD! GHMQBAHEN! SJCIC! QEMACEB! FHI@N! HF! NHMAQG!
HILQEANQBAHE! MH>GD! NBAGG! ?C! FH>EDU! "CMHEDGP3! BJC! DANBQEMC! FIH@! BJC! MCEBIC! BH! BJC!
F>IBJCNB! OIHWAEMCN! SQN! QGNH! M>GB>IQGU! />ED>G!0HGDHWCA! l456_m! QED! $HIEHWQ! l45X4m!
?CGHELCD! BH! OIHWAEMCN! BJQB! JQD! dHAECD! .H@QEAQ! HEGP! QFBCI! 454_3! HFFCIAEL! WCIP!
DAFFCICEB!WCINAHEN!HF! I>IQG! GAFCU!(IQWCG! BJCICFHIC!OGQPCD!QE! A@OHIBQEB! IHGC! AE! GAETAEL!
BHLCBJCI! QED! AE! MCEBIQGANAEL! TEHSGCDLC! Q?H>B! BJC! HGD! QED! BJC! ECSGP! QMK>AICD!
.H@QEAQE! BCIIABHIACNU! (JAIDGP3! BJCNC! BIQWCG! CZOCIACEMCN! NJQOCD! BJC! JQ?AB>N! HF! BJC!
ICNCQIMJCIN3!HFFCIAEL!BJC@!QE!HOOHIB>EABP!BH!@CCB3!NHMAQGANC!QED!BH!FCCG! GATC!DQIAEL!
CZOGHICINU!(JAN!SCEB!?CPHED!BJC!EHWCGBP!HF!BJC!MH>EBIPNADC!ABNCGF3!SJAMJ!SQN!EHB!BJC!
NQ@C! FHI! BJC@! QGGU! "AEMC3! QGBJH>LJ! NH@C! HF! BJC@! JQD! LIHSE! >O! AE! Q! WAGGQLC3! QED!
HBJCIN! SCIC! >NCD! BH! JATAEL! FHI! OGCQN>IC3! FHI!@HNB! HF! BJC@3! BJCNC! SCIC! FAINB8BA@C!










HMM>OACD!BC@OHIQIAGPU!(JC!NJCCI!NAgC!HF! BJCAI!LIH>ON!@QDC!BJC@!GHHT! GATC! AEWQDCIN!
SJH! ?IH>LJB! SABJ! BJC@! >ETEHSE! @QMJAECIACN! QED! >BCENAGN! FHI! @CQN>IAEL! QED!
ICMHIDAEL!CWCIPBJAELU!,HSCWCI3!?P! ICB>IEAEL! BH! BJC!WAGGQLCN!HE! BJCAI!HSE!QFBCI! BJC!










GQED! QED! BJ>N! AEABAQBC! Q! IQOAD! OIHMCNN! HF! DCFHICNBQBAHEU! /QNMAEQBCD! ?P! BJC! ICLAHE[N!
DIQ@QBAM!BIQENFHI@QBAHE!QED!?CMTHECD!?P!ABN!OCHOGC!SJH!SANJCD!FHI!BJCAI!WHAMC!BH!
?C! JCQID3! "BQJG! A@@CINCD! JA@NCGF! AE! BJC! NB>DP! HF! BJC! MQNC3! ?CMH@AEL! \Q! ICQG!
OQIBAMAOQEB[!AE!WAGGQLCIN[!GAWCNU7X!(JAN!GCD!JA@!BH!SIABC`!!
!
(JC!DAICMB! MHEBQMB!SABJ! BJC! dHPN!QED! NHIIHSN!HF!OCHOGCN[! GAWCN3! QN!@QE!QED!
EHB!ICNCQIMJCI3!LICQBGP!HWCISCALJN!QGG!BJCHICBAMQG!CEDCQWH>IN!l}m!BJC!qFACGDr!
f!?P!SJAMJ!%!@CQE!GAWAEL!Q@HELNB!BJC!OCHOGC!PH>!SANJ!BH!>EDCINBQED!QED!BH!







%E! =IQEMCQ3! "BQJG! MIHNNCD! BJC! ?HIDCI! ?CBSCCE! OQIBAMAOQEB! H?NCIWQBAHE! QED! ICQG!





BJC! NHMAHGHLANB! DANMHWCICD! BJC! JALJCNB! GCWCG! HF! BI>NB! BJQB! OQIBAMAOQEB! H?NCIWQBAHE!
A@OGACDU! -QLCI! BH! OCECBIQBC! DCCOCI! AEBH! BJC! AEBIAMQMACN! HF! NHMAQG! OIH?GC@N3! BJC!
ICNCQIMJCI! SCEB! ?CPHED! BJC! NQFC! CEWAIHE@CEB! HF! LIH>O! H?NCIWQBAHE3! A@@CINAEL!
JA@NCGF!AEBH!BJC!SHIGD!HF!BJC!\H?NCIWCD[U!0HICHWCI3!JC!BHHT!IANTN!QED!FH>ED!JA@NCGF!
ICGAQEB!HE!BJC!LHHDSAGG!HF!JAN!H?dCMBN!HF!NB>DPU!(JAN!NJHSN!BJC!DH>?GC8?AEDAEL!CFFCMB!
BJC! MH>EBIPNADC! JQD! HE! HEC! HF! BJC! NCEAHI! @C@?CIN! HF! BJC! Y""! SJH3! DCNOABC!
OIHD>MAEL! BJC! FAINB! @CBJHDHGHLP3! CZOCIA@CEBCD! SABJ! Q! SADCI! WQIACBP! HF! OIQMBAMCN!
BJQE!BJHNC!JC!OIHOHNCD!FHI!BJC!"MJHHG[N!NB>DCEBN!QED!QFFAGAQBCNU!
=>'++%$4*












ICB>IECD! HE! BJCAI! HSE! BH! MHEBAE>C! BJCAI! NB>DACNU! %B! SH>GD! BJ>N! ?C! AEMHIICMB! BH!
MJQIQMBCIAgC!BJC!DSCGGAEL!OIQMBAMCN!HF!BJC!Y""!AE!BJC!NQ@C!BCI@N!QN!BJHNC!HF!VCNBCIE!
QEBJIHOHGHLANBN! BIQWCGGAEL! HWCINCQN! BH! IC@HBC! GHMQBAHEN! SJCIC! BJCP! NOCEB! HEC! HI!
@HIC! PCQINU! (JC!@HEHLIQOJANBN! NGCOB!HEGP! BC@OHIQIAGP! AE! GHMQG! JH@CN!D>IAEL! BJCAI!
ICNCQIMJ3! F>GG! A@@CINAHE! AE! BJC! MH@@>EABP!SQN!ECWCI! MHENADCICD!ECMCNNQIPU7]! %B! AN!




"GCCOAEL3!CQBAEL!QED!MH8JQ?ABAEL! AE! BJC! FACGD!SCIC!SQPN! AE!SJAMJ! BJC!WAGGQLC!
QMBCD!DAICMBGP!HE!BJC!ICNCQIMJCIN[!?HDACNU!&ATC!BIQWCG3!GAWAEL!f!CWCE!FHI!Q!NJHIB!BA@C!f!
AE!BJC!WAGGQLC!SQN!EHB!HEGP!Q!OIQMBAMQG!ECMCNNABP3!?>B!SQN!QGNH!OQIB!HF!BJC!QDWCEB>IC!
HF! NB>DP! QED! BJC! OIQMBAMC! HF! ICNCQIMJU! %B! ?HBJ! QGGHSCD! QMMCNN! AEBH! BJC! GAFC! HF! BJC!
MH@@>EABP! QED! AB! OIHWADCD! BJC! DANMAOGAEC! HF! NHMAHGHLP! SABJ! Q! MCIBQAE! AEBCGGCMB>QG!
DANBAEMBAHE3! BJQB!HF! \?CAEL! BJCIC[!QED!HF!SABECNNAEL! BJC!NHMAQG!OIHMCNNCN! BJCP!SIHBC!
Q?H>B!GQBCIU!!2CB3!BJCNC!QA@N!SCIC!DANMHWCICD!QED!DCWCGHOCD!HWCI!BJC!PCQIN3!QFBCI!Q!
                                                





NCIACN! HF! BIAQGN! QED! CIIHINU! )N! ,CINCEA! CZOGQAECD3! BJC! @HEHLIQOJAM! BCQ@N!




CZOGQAECD! AB! QN! Q! \@CQEN!HF! ICQMJAEL! AEBH! Q! FQ@AGP[N! AEBA@QBC! GAFC[U7_! YP! LQAEAEL! BJC!
BI>NB! HF! BJCAI! JHNBN3! GAWAEL! SABJ! BJC@! ?CMQ@C! QE! HOOHIB>EABP! FHI! MGHNC8>O!
H?NCIWQBAHE!QED!Q!@CQEN!BH!MHGGCMB!WQGAD!QED!BI>BJF>G!AEFHI@QBAHEU!
























(JAN! BC@OHIQIP! QDQOBQBAHE! BH! BJC! I>IQG! CEWAIHE@CEB!SQN! EHB! HEGP! Q! NQMIAFAMC3! ?>B!




QGNH! ?CMQ@C! OQIB! HF! BJCHICBAMQG! MHENADCIQBAHENU! "BQJG! SQIECD! OIHNOCMBAWC!
NHMAHGHLANBN!BJQB`!!
!
!'HAEL! FIH@!JH>NC! BH! JH>NC! QN! Q! WANABHI3! PH>!@QP! ?C! FHIMCD! BH! NAB! QB! BQ?GC!
ICOCQBCDGP!QED!BH!CQB!H>B!HF!O>IC!OIHFCNNAHEQG!H?GALQBAHEU!)GNH3!QB!Q!SCDDAEL!
wPH>!SAGG!JQWC!BHx! BH!DIAET! FIH@!BJC!MH@@>EQG! FGQNT3! ICLQIDGCNN!HF! BJC!IANTN!
BJQB! A@OGACD3! HI! BH! GANBCE! NJQ@CGCNNGP! BH! BJC!OHIEHLIQOJACN! NQAD! QB! B'9(-"#%*
wNHMAQG!LQBJCIAELNxTa6!
!
%E! ICBIHNOCMB3! CQBAEL! HI! DIAETAEL! BHH! @>MJ! @QP! JQIDGP! NCC@! Q! NQMIAFAMC3!
CNOCMAQGGP!AE!BJC!MH>EBIPNADC3!NAEMC3!QGBJH>LJ!BJCP!>NCD!BH!NH@CBA@CN!CQB!AE!OCHOGCN[!





! (JC! FAEQG! QNOCMB! HF! BJC! C@?HDACD! CZOCIACEMC! HF! DSCGGAEL! %! SAGG! DANM>NN! AN!
MGHBJAEL3!SJAMJ!@QDC!>O! BJC! FAINB! WANA?GC! GQPCI! HF! BJC! ICNCQIMJCIN[! OICNCEMC! AE! BJC!
WAGGQLCU!(JC!LIH>O!OJHBH!HF!BJC!4567!CZOCDABAHE!BH!'HAMCQ!0QIC!NJHSCD!CGCWCE!@CE!




AE! FCDHIQ!JQBN3!N>ABN3!QED!BACN! GHHTAEL!@HIC! GATC!Q!NJHIB!HFFAMAQG!WANAB! BH!BJC!MH>EBIP3!
IQBJCI! BJQE! BIQWCGGAEL! NHMAHGHLANBNU! )N! BJC! @HEHLIQOJAM! ICNCQIMJ! CZOQEDCD! QED!
AEMG>DCD!?HBJ!LCEDCIN3! BJC! GQBCI!OJHBHLIQOJN! NJHS!Q! ICGQZQBAHE!HF! BJC!DICNN! MHDC!
FIH@!BJC!FHI@QG!QMQDC@AM!NBPGC!BH!Q!@HIC!MQN>QG3!CZOGHICI8GATC!NBPGCU!)DQOBAEL!HEC[N!
?HDP!FHI!H>BDHHIN!I>IQG!ICNCQIMJ!CWHGWCD!AE!OQIQGGCG!SABJ!MJQELCN!AE!FQNJAHEU!%E!BJC!
GQBC! BSCEBACN3! QGBJH>LJ! AB! IC@QAECD! ICOICNCEBQBAWC! HF! BJC! MABP3! BJC! ICNCQIMJ! DICNN!
MHDC!WQIACD!@HIC3!BH!AEMG>DC!NJHIBN3!HOCE!MHGGQI!NJAIBN3!QED!CWCE!NSA@SCQIUa9!">MJ!
H>BDHHIN!SCQI! NALEAFACD!Q!@HDCIE3! ICGQZCD!?HDP! MH@?AEAEL!SHIT!QED! GCAN>IC3! Q?GC!
FCCG!QB!JH@C!AE!BJC!HOCE!MH>EBIPNADCU!!
,HS! BH! DICNN! SJAGC! DHAEL! ICNCQIMJ! SQN! DANM>NNCD! AE! BJC! "MJHHG[N!
@CBJHDHGHLP3! QGHELNADC! HBJCI! BQMBAMN! HF! QDQOBAEL! BH! QED! ?GCEDAEL! AE! BJC! FACGDU!
)GBJH>LJ! "BQJG! >ILCD! JAN! MHGGCQL>CN! BH! @QTC! BJC@NCGWCN! AEWANA?GC! BH! ?C! Q?GC! BH!
MH@@>EAMQBC!SABJ! BJC! GHMQGN3! AB! AN! JQID! BH! A@QLAEC! JHS! Q! LIH>O! HF! CALJBP! OCHOGC!
QMMH@OQEACD! ?P!@CQN>IAEL! QED! ICMHIDAEL! >BCENAGN3! MQ@CIQN3!@CDAMQG! AENBI>@CEBN3!
MH>GD! ICQGGP! IC@QAE!>EEHBAMCDU!,HSCWCI3! BJC!OJPNAMQG!DANMAOGAEC!HF! BJC! FACGD!QED! ABN!
BQ?HHN! ?CMQ@C! OQIB! HF! BJC! DANMAOGAECN[! OICICK>ANABCNU! (JCNC!SCIC! HFBCE! K>HBCD! BH!
OIHWC!BJC!WQG>C!QED!WQGADABP!HF!BJC!NHMAHGHLANBN[!BJCHICBAMQG!QIL>@CEBNUa7!
)N!Q!OICGA@AEQIP!MHEMG>NAHE3! BJC!BIQWCG!QED!DSCGGAEL!OIQMBAMCN!HF! BJC!"MJHHG!
AGG>@AEQBC! MCIBQAE! QNOCMBN! HF! BJC! OIHD>MBAHE! HF! TEHSGCDLC! QED! QMK>ANABAHE! HF!









AEBCGGCMB>QG! Q>BJHIABP3! HF! BJC! ICGQBAHENJAO! ?CBSCCE! BJC! N>?dCMBN! QED! H?dCMBN! HF!
ICNCQIMJ3! QED! HF! BJC! OGQMC! HF! BJC! .H@QEAQE! ICNCQIMJ! SABJAE! Q! SADCI! BIQDABAHE! HF!
FACGDSHIT!NB>DACNU!/AINBGP3!AE!?>AGDAEL!BJC!DANMAOGAEC!HF!NHMAHGHLP!QN!Q!FACGD8?QNCD!HEC3!
BJC! CZOCIACEBAQG! NADC! HF! BJC! ICNCQIMJ! SQN! MI>MAQG! FHI! MHGGCMBAEL! ICGAQ?GC! DQBQ3! FHI!
ICMI>ABAEL!ECS!@C@?CIN!Q@HELNB!NB>DCEBN!QED!NOCMAQGANBN3!QED!OGQMAEL!BJC!MCEBIC!HF!
NHMAQG! NB>DACN! AE! BJC! WAGGQLC! IQBJCI! BJQE! BJC! MABPU! 'HAEL! BH! BJC! MH>EBIPNADC3! QN! Q!
MH@?AECD!SHIT!QED! GCAN>IC!CZOCIACEMC3!QBBIQMBCD!@HIC!QED!@HIC!OQIBAMAOQEBN!QED!
BJ>N!?IH>LJB!OICNBALC! BH! BJC!DANMAOGAECU! "CMHEDGP3! BJCNC! ICNCQIMJ!OIQMBAMCN!DCFAECD!
BJC!MH>EBIPNADC!QN!Q!NOQMC!NCOQIQBC!FIH@!BJC!MABP3!SJHNC!M>GB>IC!QED!I>GCN!DAD!EHB!
QOOGPU!(JAN!AE!B>IE!SH>GD!FAZ!BJC!GHMQGN!HE!Q!@QO!QN!NOQBAQGGP!DCFAECD!H?dCMBN!HF!NB>DP3!
AE! HOOHNABAHE! BH! BJCAI! @H?AGC! WANABHINU! )GNH3! BJAN! NOQBAQG! ICGQBAHENJAO! OIHD>MCD!
JHNOABQGABP8ICGQBCD! NHMAQG! IHGCN! FHI! BJC! OQIBAMAOQEBN! AEWHGWCD`! BJC! NMJHGQIN! ?CMQ@C!
WANABHIN3!SJAGC! BJC!WAGGQLCIN!SCIC!JHNBN3! BJC! GQBBCI!DHAEL! BJCAI!?CNB! BH!SCGMH@C!QED!
OIHWADC!BJC!FHI@CI!SABJ!BJC!?CNB!HF!SJQB!BJCP!JQDU!(JAN!F>IBJCI!ICGQBCN!BH!BJC!FQMB!




HF! BJC! /$.81$3! SJHNC! DAICMBHI! QB! BJC! BA@C! SQN! '>NBA3! MQE! ?C! ICQD! QN! BJC! GHMQGN[!
QOOIHOIAQBAHE! HF! BJC! JQGH! HF! WANA?AGABP! LCECIQBCD! ?P! @HEHLIQOJAM! ICNCQIMJU! aa!
$HHOCIQBAHE! SABJ! BJC! NMJHGQIN! SQN! BJCICFHIC! BJC! OIHD>MB! HF! Q! BIQDABAHE! HF!
                                                
aa!q"MIANHQIC!Q!GHM>ABHIAGHI!DAE!*CICd>!MeBIC!.CLCGC!$QIHG!%%3r!45X93!/$.8$|45X9|X:|]78]a3!)IJU!*QkU!
 56 
JHNOABQGABP3! OCINHEQG! AEBCICNB3! FCQI! HI! JHOCU! (JAIDGP3! SABJAE! BJC! BIQDABAHE! HF! NHMAQG!
NMACEMCN! FACGDSHIT3! DCNOABC! BJC! DAFFCICEMCN!@CEBAHECD! Q?HWC3! BJC!@CBJHDHGHLP! HF!
BJC! Y>MJQICNB! "MJHHG! QA@CD! BHSQIDN! BJC! VCNBCIE! QEBJIHOHGHLAMQG! ADCQG! HF! BJC!
\JH@C?HDP! Q?IHQD[3!SJCIC! BJC! MH>EBIPNADC!SQN! BICQBCD! QN! Q! OGQMC! LCHLIQOJAMQGGP!







0"&%",">%&'! DCQGB!SABJ! BJC! BJCHIP!HF! BJC! NHMAHGHLAMQG!@HEHLIQOJAM3!SJCICQN! "BQJG[N!
='7$%&.*)"$">#.?%'%*0"&%",">%&'!MHEMCEBIQBCD!HE!ABN!BCMJEAK>CNUa]!%E!SJQB!FHGGHSN!%!
SAGG!CZQ@AEC!BJC!I>GCN!QED!ICQGABACN!HF!BJC!FACGDSHIT!CZOCIACEMC!?P!MHEBIQNBAEL!BJCNC!
@CBJHDHGHLACN! SABJ! BJC! "MJHHG[N! QIMJAWQG! @QBCIAQGN! QED! BJC! @C@HIACN! HF! BJC!
OQIBAMAOQEBN!?HBJ!FIH@!BJC!BA@C!QED!AE!GQBCI!QMMH>EBNU!"AEMC!,CINCEA!DCQGB!GCNN!SABJ!
BJC! @CBJHDN! HF! ICNCQIMJ3! MHEMCEBIQBAEL! @QAEGP! HE! MHEBCZB>QGANAEL! BJC! .H@QEAQE!
DANMAOGAEC!SABJAE!BJC!LGH?QG!FACGD!HF!NHMAHGHLP3!BJC!@QAE!NH>IMC!FHI!BJAN!NCMBAHE!SAGG!?C!
"BQJG[N! NBCO8?P8NBCO!L>ADC! BH! FACGDSHITU!VIABBCE! FHI! BJC!ECS!ICMI>ABN!HF! FACGD8?QNCD!
NHMAHGHLP3! AB! SQN! Q! SQP! HF! @QTAEL! NCENC! QED! HF! NBI>MB>IAEL! BJC! CZOCIACEMC! HF!




HF! BJC! @CBJHDHGHLACN3! BJC! FACGDSHIT! \ICQGABP[! ICMHIDCD! AE! BJC! BCZBN! ICMH>EBAEL! HI!
DHM>@CEBAEL!BJC!CZOCDABAHEN! l@C@HAIN3! GCBBCIN3! AEBCIWACSN3! BIQENMIAOBN!HF!@CCBAELN!
QED! FACGDEHBCN3! CBMUm! QOOCQIN! @HIC! @CNNP! QED! >EICFAECDU! YIAELAEL! H>B! BJCNC!
DAFFCICEMCN!SAGG! NJCD!@HIC! GALJB!HE!BJC!OIHMCNN!HF!NBQEDQIDANAEL!BJC!ECS!DANMAOGAEC!
QED! ABN! @HNB! IC?CGGAH>N! OIQMBAMCNUa_! 1QIBAM>GQI! QBBCEBAHE! SAGG! ?C! LAWCE! BH! BJC!
BCMJEAK>CN! BJQB!DCFAECD! BJC! I>GCN!QED!?H>EDQIACN!HF! BJC! ICGQBAHENJAO!?CBSCCE! BJC!
N>?dCMBN!QED!H?dCMBN!HF! ICNCQIMJ! lCNBQ?GANJAEL! MHEBQMB3!H?NCIWAEL3! QOOIHQMJAEL!QED!
NOCQTAEL!BH!OCHOGC3!OQIBAMAOQBAEL!AE!NHMAQG!CWCEBNmU!)GNH3!%!SAGG!CZQ@AEC!BJC!OIHMCNNCN!
HF!ICMHIDAEL!DQBQ!QED!SIABAEL!AE!BJC!FACGD!QN!AEBCI@CDAQIP!NBQLCN!AE!BJC!OIHD>MBAHE!HF!
NHMAHGHLAMQG! TEHSGCDLCU! (JC! QA@! AN! BH! ICWCQG! JHS! BJC! ICGQBAHENJAO! ?CBSCCE!
ICNCQIMJCIN! QED! WAGGQLCIN! AEFG>CEMCD3! FCD! AEBH! QED! AE! B>IE! SQN! DCFAECD! ?P! BJC!
FACGDSHIT! CZOCIACEMCU! /AEQGGP3! %! SAGG! ICFGCMB! HE! JHS! Q! OQIBAM>GQI! WANAHE! HF! BJC!
MH>EBIPNADC!QED!ABN!BIQENFHI@QBAHE!SQN!?HIE!H>B!HF!BJC!FACGDSHIT!CEMH>EBCIU!!
1#',;%$4*0)'*%&'*





                                                
a_! 0P! @CBJHDN! SCIC! AENOAICD! ?P! $GAFFHID[N! AEBCICNB! AE! \JHS! BJC! >EI>GP! CZOCIACEMC! AN! BIQENFHI@CD! AEBH! QE!





JQD! BH! MHEBQAE! QGG! FCCGAELN3! d>DLC@CEBN! QED! C@HBAHEN! BJQB! MH>GD! AEFG>CEMC! BJC!
AEFHI@QEB[N!DANMH>INC!QED!QMBAHENU!/AEQGGP3! BJC!IHGC!HF! BJC!ICNCQIMJCI!SQN! BJQB!HF!Q!
NAGCEB!H?NCIWCI!QED!MHEWCINQBAHE!OQIBECI!SJHNC!MJQ@CGCHEAM!OICNCEMC!SQN!@CQEB!
BH!QBBIQMB!QN!GABBGC!QBBCEBAHE!QN!OHNNA?GC!AE!BJC!WAGGQLCU]4!">MJ!ADCQGN!SCIC!IQICGP!@CB!AE!
BJC! PCQIGP! MHGGCMBAWC! BIAON! QMIHNN! I>IQG! .H@QEAQE3! SJCE! GQILC! LIH>ON! HF! >I?QEABCN!




AEDAWAD>QG! ICNCQIMJCINU! %ENBCQD3! CNBQ?GANJAEL! MHEBQMB! SABJ! BJC! GHMQGN! SQN! Q! O>?GAM!
MCIC@HEP! BJQB! NBQIBCD! QB! BJC! WCIP! BHO! HF! BJC! GHMQG! OHGABAMQG! NBI>MB>ICU! /AINBGP3! BJC!
WAGGQLC!HFFAMAQGN!lBPOAMQGGP!BJC!@QPHI3!BJC!OICFCMB!QED!BJC!OIACNBm!HOCEGP!SCGMH@CD!BJC!
LIH>O! HF! NMJHGQIN3! AEFHI@CD! BJC! MH@@>EABP! Q?H>B! BJCAI! QA@N3! QED! QNTCD! FHI! BJCAI!
MHHOCIQBAHEU!"CMHEDGP3!BJC!BCQ@N!HILQEANCD!BJCAI!HSE!O>?GAM!CWCEBN!FHI!BJC!WAGGQLCIN!
QN!SCGG!QN!OQIBAMAOQBAEL! AE!BJC!>N>QG!I>IQG!MCGC?IQBAHEN! lCULU! FHGT!DQEMAEL3!SCDDAELN3!
MJIANBCEAELN3! F>ECIQGNmU]6!'>NBA! OGQPCD! QE! A@OHIBQEB! IHGC! AE! QOOCQNAEL! QEP! MHEFGAMBN!
QED!?CFIACEDAEL!BJC!WAGGQLC!?P!QMK>AIAEL!F>EDN!BH!NCB!>O!I>IQG! GA?IQIACN!QED!HILQEANC!
FHGT! QIB! MHEBCNBNU! #E! BJC! HEC! JQED3! BJCNC! CWCEBN! JCGOCD! MICQBC! QE! A@QLC! HF! BJC!




\1IHF!'>NBA!QNTCD! BJC!@QPHI! BH!HILQEANC!Q!7"#(* lDQEMCm! AE! BJC!WAGGQLCU[! AE! q0HEHLIQFAQ! NQB>G>A!.>EM>3! d>DU'HIdU!
$IHEAMQ! RCDAEkCGHI! OGCEQIC3r! 45X:3! /$.8$|456X|453! )IJU! *QkU! l(JAN! MJIHEAMGC3! SJHNC! HIALAEQG! DQBCN! JQWC! ?CCE!
CIQNCD3!JQN!?CCE!AEMHIICMBGP!FAGCD!AE!Q!FHGDCI!GQ?CGGCD!45|456XmU!
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@HEHLIQOJANB! QN! Q! LCECIH>N! >I?QE! @ANNAHEQIP3! DAFFCICEB! FIH@! BJC! SCGG8TEHSE!
MHII>OB! NBQBC8?>ICQ>MIQBN! SJHNC! NHGC! SANJ! SQN! BH! IQANC! BQZCN3! QED! SJH@! BJC!






HF! AEBCIQMBAEL!SABJ! BJC!WAGGQLCIN!DAFFCICD!QMMHIDAEL! BH! BJC! BPOC!HF! AEFHI@QBAHE! BJCP!
JQD!BH!MHGGCMB!QED!BH!BJC!K>CNBAHEN!BJCP!JQD!BH!QNTU!"H@C!ICNCQIMJCIN!JQD!Q!@>MJ!
JQIDCI! BA@C! BJQE! HBJCIN! AE! MHEWAEMAEL! OCHOGC! BH! BCGG! BJC! BI>BJU! /HI! CZQ@OGC3! AE!
MHGGCMBAEL! AEFHI@QBAHE! HE! SCQGBJ3! BJC! CMHEH@AM! BCQ@! CEMH>EBCICD! OCHOGC! SJH!
SH>GD! CABJCI! GAC! ?P! DHSENAgAEL! BJCAI! AEMH@C! QED! OIHFABN! HI! ?P! ?HQNBAEL! HF! JQWAEL!
@HIC!BJQE!BJCP!ICQGGP!OHNNCNNCDU!]7!)N!=>GMeECNM>!EHBCD3!
!




                                                
]X!(JIH>LJH>B!BJC!PCQIN3!BJC!BQMBAMN!HF!CNBQ?GANJAEL!QE!AEABAQG!MHEBQMB!SABJ!BJC!WAGGQLC!MJQELCDU!2CB3!FIH@!456]3!QB!
*CICd3!BJC!BCQ@!SQN!QGNH!OICMCDCD!?P!Q!OIHNOCMBAHE!LIH>O!SJH!NH>IMCD!QED!OICOQICD!BJC!MCEN>N!DQBQ!FHI!BJC!
GHMQGABP!QED!?P!Q! FCS!NMJHGQIN!SJH!QIIQELCD! BJC!QMMH@@HDQBAHE!QED! AEABAQG! MHEBQMBNU!(JCNC!LIH>ON!SCIC! NCEB!






SABJ! 2+%&(! wQ! GHMQG! BPOC! HF! ?IQEDPx3! BH?QMMH! HI! NSCCBN! l}m! HI! BJC! M>NBH@N!
BCQ@3! SJCIC! PH>! SIABC! CWCIPBJAEL! DHSE! SHID! ?P! SHID! QED! GQBCI3! ?P!
MH@OQIANHE3!PH>! d>DLC! AF!SJQB!BJCP!NQAD!SQN!BI>C!l}m!,CIC3! AF!PH>!JQWC!EHB!
LHB!BJC!BI>BJ!HE!BJC!NOHB3!PH>!QIC!GHNBU!,CEMC!BJC!ECCD!BH!ICOCQB!Q!K>CNBAHE!
GATC`! \,HS! @>MJ! DH! PH>! OQP! FHI! Q! 3">"$* wQE! QICQ! CK>AWQGCEB! BH! JQGF! Q!
JCMBQICx[!AE!Q!@AGGAHE!DAFFCICEB!SQPNU]a!
!
%E! MHEBIQNB3! BJC! GAEL>ANBAM! QED! CBJEHLIQOJAM! BCQ@N! >NCD! HBJCI! BIAMTN! QOQIB!
FIH@! NA@OGC! FIACEDNJAO! BH! ?>P! TEHSGCDLC! FIH@! BJCAI! AEFHI@QEBN! f! MQEDP3! BH?QMMH!
QED! ?IQEDPU! ">MJ! AEQDWCIBCEMACN! ?CBSCCE! BJC! ICNCQIMJ! CBJAMN! QED! BJC! OIQMBAMCN!
MH>GD! EHB! ?C! BJCHIANCD3! ?>B! ICGACD! HE! CZOCIACEMC3! AEB>ABAHE3! QED! NH@CBA@CN! QE!
AEFIAELC@CEB!HF!I>GCN!FHI!BJC!NQTC!HF!A@@CDAQBC!QED!QMM>IQBC!ICN>GBNU!!!
?:.'#!%$4*@*>,5.*"/*.''%$4**
)GG!@HEHLIQOJANBN! MHENADCICD!H?NCIWQBAHE! QN! BJC!?CNB!@CQEN!HF! DHAEL! NHMAHGHLAMQG!
ICNCQIMJU]]! )N! BJC! @QAE! BJCHIANB! QED! OIH@HBCI! HF! \NMACEBAFAM! H?NCIWQBAHE[3! '>NBA!
NBQBCD!BJQB! \H?NCIWAEL! AN!EHB! d>NB!NCCAEL! l}m! AB! AN!Q!@QBBCI!HF!CZCIMANC3!HF!CD>MQBAEL!
BJC!CPC3!HF!MICQBAEL!Q!ECS!NCENC3!BJC!AEBCIEQG!CPC!HF!BJC!NMACEBANB[3!MGQIAFACN!BJC!IHGC!
QED!K>QGABP!HF!BJC!LQgC!AE!BJC!ICNCQIMJ!OIHMCNNU]_!+CWCGHOAEL!\Q!ECS!NCENC[3!HOCEAEL!
                                                






BJAN! \AEBCIEQG! CPC[! HF! BJC! NMACEBANB! A@OGACD!@HIC! BJQE! NA@OGP!SABECNNAEL! QED! ?CAEL!
BJCICU! )GBJH>LJ! BJAN! ICK>AICD! DANMAOGAEC! QED! BJC! ICNCQIMJCI[N! @AEDF>GECNN! HF!
JA@|JCINCGF!AE!ICGQBAHE!BH!BJC!SHIGD!H>BNADC3!BJC!QA@!HF!BJAN!BIQAEAEL!SQN!BH!ICOICNN!
HEC[N! N>?dCMBAWABP! QED! ?CMH@C! @HIC! GATC! Q! NHMAH8NMHOC3! Q! @QMJAEC! BJQB!
>E@ANBQTCQ?GP! ADCEBAFACN! BJC! OQBBCIEN3! FIQ@CSHITN! QED! I>GCN! HF! NHMACBPU! (JC!
MJQIQMBCIANBAMN!HF!BJC!NMACEBAFAM!LQgC!lBI>BJF>G3!H?dCMBAWC3!CZQMB3!MH@OGCBC3!MHEBIHGGCD3!
WCIAFAQ?GC3!MHGGCMBAWC3! AEFHI@CD3!QED! AEB>ABAWCm!ICGQBC!BH!BJC! ADCQ!HF!BJC!WAGGQLC!QN!QE!
HOCE8QAI! GQ?HIQBHIP!QED!BH!JAN! AENOAIQBAHE!FIH@!@CDAMQG!QED!CZOCIA@CEBQG!NMACEMCNU!
*CWCIBJCGCNN3! '>NBA! ECWCI! >EDCIBHHT! N>MJ! ICNCQIMJ! JA@NCGFU! ,AN! NB>DCEBN3! ,CINCEA!
QED! "BQJG3! QGNH! BJH>LJB! BJQB! H?NCIWQBAHE! MH>GD!OIHD>MC! BJC!@HNB! BI>NBSHIBJP! QED!




l456]m!QED!/>ED>G!0HGDHWCA! l456_m3!ICN>GBAEL! AE!Q!MH@?AEQBAHE!HF!BSH! AENBQEMCN!HF!
H?NCIWQBAHE`! BJC! ?AIDN8CPC! WACS! HF! BJC! WAGGQLC! 8! AE! BJC! FHI@! HF! NBQBANBAMN! OIHD>MCD!
BJIH>LJ! DHHI8BH8DHHI! N>IWCPN! 8! QED! DCBQAGCD! K>QGABQBAWC! @CBJHDN! BJQB! CZOGHICD!
DCCOCI3! AEBH! BJC! ?HDP! QED! @AED! HF! BJC! AEFHI@QEBNU! $HNBQ8/HI>3! HEC! HF! BJC! FCS!
SH@CE! BH! OQIBAMAOQBC! AE! BJC! BJCHICBAMQG! DC?QBCN! HF! BJC! "MJHHG3! NBICNNCD! BJC!
A@OHIBQEMC!HF!MH@?AEAEL!BJC!BSH!BPOCN!HF! FHM>N!QWQAGQ?GC!FHI!H?NCIWQBAHE`! \BJC!?AL!
OAMB>IC!OIHWADCD!?P!NBQBANBAMQG!DQBQ3!MQIBHLIQOJP3!LCECQGHLACN3!CBM!QED!BJC!MGHNC8>O!
                                                
]5!,CINCEA3!q0CBHDQ!@HEHLIQFAMe!uE!NHMAHGHLAC3r!674U!
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WACS! HFFCICD! ?P! BJC! AEBCIWACSN! QED! DQAGP! H?NCIWQBAHEU[_:! (JC! FAINB! ICFGCMBCD! BJC!
JHGANBAM!DCNADCIQBQ!FHI!BJC!H?NCIWQBAHE!BH!?C!LCECIQG!QED!LCECIQGANQ?GC3!SJCICQN!BJC!
NCMHED!SH>GD!OIHWADC!BJC!OQIBAM>GQIABACN!QED!IAMJECNN!HF!AEDAWAD>QG!MQNCNU!(J>N3!AE!QE!
AEABAQG!OJQNC3! BJC!ICNCQIMJCIN!SH>GD!SHIT!NPNBC@QBAMQGGP3! NCQIMJAEL! FHI!K>QEBAFAQ?GC!
NA@AGQIABACN3! BPOHGHLACN! QED!DAFFCICEMCN!?CBSCCE! MCIBQAE! NHMAQG! OJCEH@CEQU!,CGOCD!
?P! BJC! NBQBANBAMAQEN! SJH! JQD! dHAECD! '>NBA! BH! DH! I>IQG! FACGDSHIT3! BJCP! LQBJCICD!
LCECIQG! DQBQ! Q?H>B! BJC! WAGGQLC! QED! ABN! AEJQ?ABQEBN! IQELAEL! FIH@! QLC3! HMM>OQBAHE3!
JCQGBJ3! BIQDCN3! CBMU! (JC! NCMHED! OJQNC! HF! ICNCQIMJ! ICNC@?GCD! SJQB! @HDCIE!
QEBJIHOHGHLANBN! MQGG! \OQIBAMAOQEB! H?NCIWQBAHE[U! )N! 1ACIIC! YH>IDAC>! JQN! EHBCD3! BJAN!
OIQMBAMC!OICN>OOHNCN!\QE!A@@CINAHE!AEBH!Q!DAFFCICEB!>EAWCINC3!BQTAEL!OQIB!AE!MCIBQAE!




(JC! MHGGCMBAWC! EQB>IC!HF! ICNCQIMJ! MQGGCD! FHI! AEBCENAWC! IQBJCI! BJQE! CZBCENAWC!
H?NCIWQBAHE3! SJAMJ! ICD>MCD! BJC! NMJHGQIN[! GHECGP! OQIBAMAOQBAHE! AE! BJC! IH>BAEC! HF!
CWCIPDQP! GAFCU!(JAN!@CQEB!BJQB!MGHNC8>O!H?NCIWQBAHE!SQN! FQMAGABQBCD!?P!BJC!OIQMBAMQG!
QNOCMBN! HF! GAWAEL! AE! BJC! WAGGQLC3! N>MJ! QN! DSCGGAEL! AE! GHMQGN[! JH>NCNU! &AWAEL! SABJ! BJC!
WAGGQLCIN! ?IH>LJB! BJC! N>?dCMB! QED! BJC! H?dCMB! HF! ICNCQIMJ! AE! Q!@HIC! AEBA@QBC! gHEC3!
SJCIC!OQIBAMAOQBAHE!?CMQ@C!OHNNA?GCU!(JC!ICN>GBN!SCIC!DCBQAGCD!QMMH>EBN!HF!WQIAH>N!




QNOCMBN! HF! Q! JH>NCJHGD[N! DQAGP! GAFCU_6! /HI! CZQ@OGC3! SJAGC! GAWAEL! SABJ! BJC! z>IMHWQE!
FQ@AGP! AE!+IeL>R3!,CINCEA!SQN! Q?GC! BH! QEQGPNC! BJC! NHMAH8CMHEH@AM! QNOCMBN! HF! BJCAI!





MH>GD! SABECNN! QED! MHEBIHG! AE! DCBQAG! @HNB! HF! BJC! DQBQ! BJQB! %! Q@! JCIC?P!
O>?GANJAELU! %!SQN!OICNCEB!?HBJ!QB! BJC!O>IMJQNAEL!QED!NCGGAEL!HF!LHHDN!QED! %!




NHMAQG! QMBAWABACN! QIH>ED! BJC! WAGGQLCU! /HGGHSAEL!'>NBA[N! OICNMIAOBAHE3! H?NCIWQBAHE!SQN!
@HNBGP! DHEC! MHGGCMBAWCGP3! AE! BCQ@N! HF! BSH! QED!@HICU! (JCNC! AEWHGWCD! LHAEL! BH! BJC!
FACGD3! DQEMAEL! BJC!7"#.3! BQTAEL! OQIB! AE! BJC! CWCEAEL! B'9(-"#%! lNHMAQG! LQBJCIAELNmU! /HI!
CZQ@OGC3! ,CINCEA! ?QNCD! JAN! NCIACN! HF! QIBAMGCN! Q?H>B! \NHMAQG! >EABN[! HE! AEBCENAWC!
H?NCIWQBAHE! HF! MJAGDICE! OGQPAEL3! BJC! QMBAWABP! HF! O>?N3! GAFC! QED! SHIT! AE! Q! 0-<$(* lQ!
IC@HBC!NJCCO!FQI@m3!BJC!DANM>NNAHEN!QED!QMBAWABP! AE!/,+S+,*`+0.#%,"#3!Q!@CEN[!NHMAQG!
MG>?!AE!+IeL>RU_7!/GHIAQ!$QONQGA!SQBMJCD!QED!DQEMCD!SABJ!BJC!WAGGQLCIN!HE!">EDQPN!BH!
BJCE!SIABC!Q?H>B! FHGT!DQEMAEL! AE! />ED>G!0HGDHWCA3!SJAGC!+>@ABI>!)@geI! NOCEB!JAN!
CWCEAELN! QB! BJC! B'9(-"#%! SJHNC! MIQFBN! QED! GAWCGP! DANM>NNAHEN! JC! DCNMIA?CD! AE! JAN!










O>?GANJCD! SHITT_a* /HI! ?ALLCI! CWCEBN! N>MJ! QN! SCDDAELN3! F>ECIQGN3! BIQDABAHEQG!
MCGC?IQBAHEN3!CBM3!Q!GQILCI!LIH>O!HF!ICNCQIMJCIN!SHITCD!QB!BJC!NQ@C!BA@C!HE!DAFFCICEB!
QNOCMBN! HF! BJC! @QEAFCNBQBAHEU_]! (JC! OIHD>MBN! HF! N>MJ! SHIT! ICFGCMBCD! BJC! @>GBA8
NCENHIAQG! CZOCIACEMC! HF! BJC! LIH>O[N! \?CAEL! BJCIC[3! CQMJ! @C@?CI! QIIQELCD! GATC!
MQ@CIQN!HE!Q!FAG@!NCB3!ICMHIDAEL!DAFFCICEB!GQPCIN!HF!BJC!CWCEB3!FIH@!N@QGG!DCBQAGN!BH!
BJC!HWCIQGG!MH>EBAEL!HF!OQIBAMAOQEBNU!
)OQIB! FIH@! MHGGCMBAWC! H?NCIWQBAHE3! BJCIC! SCIC! HBJCI! HMMQNAHEN! SJCE! BJC!
ICNCQIMJCIN! SHITCD! QGHECU! "BQJG3! AEFG>CEMCD! ?P! JAN! FIACED! QED! MHGGCQL>C! BJC!
CBJEH@>NAMHGHLANB!$HENBQEBAE!YIeAGHA>3!QDHOBCD!Q!NBPGC!HF!DCCOCI!A@@CINAHE!AEBH!BJC!
WAGGQLC! GAFCU! )FBCI! BJC! DCOQIB>IC! HF! BJC! BCQ@N3! JC! SH>GD! C@?QIT! HE! GHECGP! BIAON!
QIH>ED! BJC!@H>EBQAEN3!@CCBAEL! OCHOGC! QED! LCBBAEL! BH! TEHS! BJC@! H>BNADC! HF! BJC!






@HEHLIQOJAM! AENBAB>BAHEU_5!(JAN! ICAEFHIMCN! BJC! ADCQ! BJQB! BJC!@HEHLIQOJAM!LQgC!SQN!
?P!DCFAEABAHE!MHGGCMBAWC3!QA@CD!QB!OIHWADAEL!Q!JHGANBAM!QED!H?dCMBAWC!WACS!HF!I>IQG!GAFCU!








(JC! @QAE! I>GCN! HF! H?NCIWQBAHE! SCIC! EHE8AEBCIWCEBAHE! QED! DAICMB! QMMCNNU5:!
"BQJG!MH@@CEBCD`!\BJC!QIB!HF!H?NCIWAEL!QE!AEFHI@QEB!AN!QOOICJCEDAEL!BJC@!CZQMBGP!
SJCE! BJCP! QIC! GAWAEL! HEC! HF! BJC! NHMAQG! FQMBN! PH>! QIC! AEBCICNBCD! AE[U54! #?NCIWAEL!
BJCICFHIC! ICNC@?GCD! J>EBAEL`! SQABAEL! BH! MQBMJ! OCHOGC! AE! BJC! QMB! QED! GHHTAEL! FHI!
MG>CN!BH!ICQD!BJC!NHMAQG!@CQEAEL!JADDCE!AE!BJCAI!\?CJQWAH>I3!JQ?ABN3!QED!GAFC!NBPGC[!HF!
SJAMJ! BJCP! QIC! @HNBGP! >EQSQICU56! %EABAQGGP3! BJCNC! SCIC! HFBCE! @HIC! BCGGAEL! BJQE!
NOCCMJ3!NAEMC!BJCP!ICFGCMBCD!BJC!HIDAEQIP3!SJCICQN!\AF!PH>!QNT!BJC!OCQNQEB!BH!BCGG!PH>!
Q?H>B! JAN! WAGGQLC3! BJCP! SAGG! BCGG! PH>! QGG! BJQB! JC! FAEDN! H>B! HF! BJC! HIDAEQIP[U5X!
*CWCIBJCGCNN3!QB!Q!GQBCI!NBQLC3!BJC!H?NCIWCD!SCIC!QGNH!QNTCD!BH!MH@@CEB!HI!CZOGQAE!
BJCAI!QMBAHENU!
)SQIC! HF! BJC! H?NBQMGCN! OICNCEB! AE! BJC! ICQGABP! HF! ICNCQIMJ3! "BQJG! JA@NCGF!
QD@ABBCD!NH@C!MQWCQBN!BH!BJC!?CNB!OIQMBAMC!HF!OQBACEB!H?NCIWQBAHEU!(J>N3!AB!?CMQ@C!
QMMCOBQ?GC! FHI! BJC! NHMAHGHLANB! BH! MQ>NC! NH@C! HF! BJC! CWCEBN3! C@HBAHEN3! HI!
@QEAFCNBQBAHEN! BJCP!SANJCD! BH! NB>DPU59!0QLAMQG! ?CGACFN! QED! OIQMBAMCN3! FHI! CZQ@OGC!
MH>GD! BJ>N!?C!OIHWHTCDU!+>C!BH! BJC!BC@OHIQIP!EQB>IC!HF! BJCAI! NBQP!@HEHLIQOJANBN!











MQE! BQTC! OQIB! AE! AN! ?QEECD[U57! (J>N3! MCIC@HEAQG! CWCEB! N>MJ! QN!SCDDAELN3! F>ECIQGN3!
?QOBAN@N3! CBM! SCIC! HEGP! BH! ?C! DAICMBGP! H?NCIWCD! ?P! BJC! ICNCQIMJCINU! %ENBCQD3! BJC!







"BQJG[N! @CBJHDHGHLP3! BJAN! AEWHGWCD! DAFFCICEB! DCLICCN! HF! AEBCIQMBAHE! ?CBSCCE! BJC!
N>?dCMBN! QED! H?dCMBN! HF! NHMAHGHLP3! FIH@! BJC! NMJHGQIN! OQNNAWCGP! GANBCEAEL! BH! JHS!
OCHOGC! NOHTC! lSABJ! Q! FHM>N! HE! GQEL>QLCm3! BH! SABECNNAEL! MHEWCINQBAHEN! QN! Q! BJAID!
OQIBP3! BH! QNTAEL! NA@OGC! K>CIACN! Q?H>B! OCINHEQG! DQBQ3! QED! FAEQGGP! BH! JQWAEL! GCELBJP!
MHEWCINQBAHEN!ICN>GBAEL!AE!GAFC!NBHIACN!HI!CZBCEDCD!EQIIQBAWCNU!-QMJ!HF!BJCNC!OIQMBAMCN!
ICK>AICD!DAFFCICEB!NTAGGN!QED!NJQIOCECD!HBJCI!NCENCN!BJQE!d>NB!BJC!@HEHLIQOJAM!CPCU!
%E! BJCAI! QBBC@OB! BH! AEMG>DC! \OQIBAM>GQI! DANMAOGAECN[! N>MJ! QN! CBJEHLIQOJP! QED!
FHGTGHIC!>EDCI!BJC!SADCI!NHMAHGHLAMQG!>@?ICGGQ3!BJC!@HEHLIQOJANBN!@QEAFCNBCD!LICQB!
AEBCICNB! AE!ICMHIDAEL! GQEL>QLC!FHI! ABN! GAEL>ANBAM!HI!FHGTGHIAM!WQG>CU!"AEMC!BJC!Y""!SQN!
OQIB! HF! BJC! /QM>GBP! HF! &CBBCIN3! @QEP! NB>DCEBN! GATC! 0AJQA! 1HO! SCIC! AEBCICNBCD! AE!







NHMAHGHLANBN! GHHTCD! FHI! BJC! AEFHI@QBAHE! QED! NHMAQG! @CQEAEL! ?CJAED! BJC! SHIDN!
>BBCICDU! "BQJG3! FHI! CZQ@OGC3!SQN! AEBCICNBCD! AE! BJC!@CQEAEL!HF!HGD! GCLQG! BCI@N! BJQB!
MH>GD! MGQIAFP! BJC! OICWAH>N! GQED! DC@QIMQBAHEN! >NCD! ?CFHIC! BJC! GQED! ICFHI@NU5_!
'HGHOCEkAQ! ICMHIDCD! \BICEDP! SHIDN[! l&+!%$-'* ,.* )"5(m3! BH! AGG>NBIQBC! $HIEHWQ[N!
>I?QEANQBAHE!OIHMCNN3!SJCICQN!$IANBCNM>!ICNCQIMJCD!BJC!GQEL>QLC!HF!@QLAMU55!!
'CBBAEL! BJC! OCQNQEBN! BH! CZOICNN! BJCAI! HOAEAHEN3! BCGG! NBHIACN! HI! QENSCI! BJC!







JADC! BJCAI! ICQG! AEBCICNB! AE! BJCHICBAMQG! @QBBCIN! QED! NBQIB! SABJ! K>CNBAHEN! Q?H>B!
@QBCIAQG! BJAELN! lH?dCMBN3! BHHGN3! QED! SHITm3! NA@>GQBAEL! ALEHIQEMC! QED! Q! MJAGDANJ!
M>IAHNABPU!)N!SABJ!H?NCIWQBAHE3! BJC! NB>DCEBN!SCIC!CZOCMBCD! BH!?C! N>?BGC! AE!@QTAEL!
                                                
5]! %E! BJC! @AE>BCN! HF! BJC! @CCBAELN! QB! .>EM>3! 0AJQA! 1HO! CZOGQAECD! JAN! WACS! HF! BJC! GQEL>QLC! QN! \Q! @CQEN! HF!












AENBCQD3! BJCAI!DANMH>INC! NJH>GD!?C!DAICMBCD! BHSQIDN! BJC! ANN>CN! BJQB! AEBCICNB!
PH>!wBJC!ICNCQIMJCIxU4:4!!
!
(JC! GCELBJP! >EMCENHICD! AEBCIWACSN! 8! MH@@HEGP! TEHSE! QN! \&"$!"#S%#%i!
lMHEWCINQBAHENm! 8! QIC! BJC! O>?GANJCD! OIHHF! HF! BJC! NB>DCEBN[! QIB! HF! BQGTAEL! SABJ! BJC!
OCQNQEBNU! #FBCE! MHED>MBCD! AE! BJC! FACGD! HI! AE! OCHOGC[N! JH@CN3! BJCNC! MHEWCINQBAHEN!
ICGACD! HE! Q! K>CNBAHEEQAIC! BJQB! SH>GD! TCCO! BJC! DANM>NNAHE! HE! BIQMT! QED! QGGHS!
N>?NCK>CEB! MH@OQIANHE! Q@HELNB! BJC! ICN>GBNU! %E! JAN! QIBAMGC! ICOIHD>MAEL! QED!?IACFGP!
QEQGPNAEL! N>MJ! Q! &"$!"#S%#'! lMHEWCINQBAHEm! SABJ! BJC! WAGGQLCI! 'IALHIC! &HLJAC! FIH@!
.>EM>3!'HId3!'JCHILJC!/HMRQ!CZOGQAECD!BJC!IHGC!HF!BJAN!@CBJHD`!\/"$!"#S%#'.*AN!HEC!
HF! BJC! @CBJHDN! HF! @HEHLIQOJAM! ICNCQIMJ! >NCD! AE! BJC! NB>DP! HF! ?CGACFN3! HOAEAHEN3!
ADCQN3! AUCU! HF! BJC! CGC@CEBN! BJQB! MHENBAB>BC! BJC! I>IQG! @CEBQGABP[U! $GQIAFPAEL! BJC!
BCMJEAK>C3!JC!QDDCD`!
!
l}m! (JC! ICNCQIMJCI[N! QIB! GACN! EHB! AE! MICQBAEL! QE! QB@HNOJCIC! HF! MJQBBCI! BJQB!
SH>GD!OICWCEB!BJC@!wBJC!AEFHI@QEBx!FIH@!NCCAEL!BJC!QA@!HF!BJC!NB>DP3!?>B!AE!





SHIGD3! Q?H>B! LHHD! QED! CWAG3! @HIQGN! QED! ICNOHENA?AGABP3! Q?H>B! OHGABAMN! QED! NHMACBPU!





">MJ! NCQBCD! AEBCIWACSN! QA@CD! BH! MHGGCMB! BJC! WHAMC! QED! @AED! HF! BJC! WAGGQLC3! QN!
CZOICNNCD!?P! BJC!@HNB! ICNOCMBCD! QED!HOAEAHEQBCD!@C@?CIN! HF! BJC! MH@@>EABPU4:X!
2CB3!DCNOABC!BJC!GHMQG!ICO>BQBAHE3!BJC!WAGGQLCIN!NBAGG!FCGB!AEBA@ADQBCD!?P!BJCAI!"MJHHGCD!
WANABHIN!QED! BJH>LJB! \BJCP!SCIC!LHAEL! BH! BQTC!QEHBJCI!CZQ@[U4:9! (JAN!OHAEBN! BH! BJC!
OHSCI!OHNABAHEN!BJQB!BJCNC!AEBCIWACSN!MICQBCD3!SABJ!BJC!ICNCQIMJCI!\AE!MJQILC[!HF!BJC!
K>CNBAHEAEL! QED! BJC! WAGGQLCI! DHAEL! BJCAI! ?CNB! BH! QENSCIU! *CWCIBJCGCNN3! BJAN! NJH>GD!
EHB!?C!CZQLLCIQBCD!NAEMC!Q!MCIBQAE!DCLICC!HF!C@OQBJP!?CBSCCE!BJC!AEBCIWACSCI!QED!
BJC! AEBCIWACSCC!SQN!ECMCNNQIP! FHI! BJC!MHEWCINQBAHE!BH!PACGD!QEP!ICN>GBN3!QN!/HMRQ[N!
NBQBC@CEBN! AEDAMQBCU! 0HICHWCI3! MH@OGCBC! ICWCINQGN! HF! BJC! OHSCI! OHNABAHEN! DAD!
HMMQNAHEQGGP! HMM>I3! QN! ICWCQGCD! AE! "BQJG[N! MHEWCINQBAHEN! SABJ! /QBJCI! *CM>GQA! AE!
=IQEMCQ! AE!456]U!,CQIAEL!Q?H>B! BJC!NB>DACN!HF! BJC!ICLAHE!QED!OQIBAM>GQIGP! BJHNC!HF!
BJC! BIQDABAHEQG! GCLQG! NPNBC@3! BJAN!DANBAEL>ANJCD!@HET@!SJH! GAWCD! AE! Q! ICBICQB! AE! BJC!
=IQEMCQ!0H>EBQAEN3! NCEB! H>B! FHI! "BQJG! HFFCIAEL! BH! ?C! AEBCIWACSCD! HE! BJC!@QBBCIU!
)FBCI!JAN!FAINB!GHEL!IADC!AE!BJC!@H>EBQAEN3!BJC!NHMAHGHLANB!QIIAWCD!QB!BJC!OIACNB[N!JH>NC!
SJCIC!JC!SQN!BHGD!\BH!NAB!DHSE!QED!SIABC[U!%E!JAN!@C@HAIN3!JC!ICMQGGCD!BJQB`!\OQMAEL!
JCQWAGP! Q?H>B! BJC! IHH@3! FQBJCI! *CM>GQA! DAMBQBCD! BH! @C! QGG! EALJB! GHEL[U! 4:7! (JCNC!
MHEWCINQBAHEN!ICOICNCEBCD!BJC!@HNB!WAWAD!CZQ@OGCN!HF!BJC!WAGGQLCIN[!HSE!WHAMCNU!YP!









?CAEL! ICMHIDCD! QED! O>?GANJCD! SABJH>B! CDABAEL! HI! MHIICMBAHEN3! BJCP! ICOICNCEB!
@QEAFCNBQBAHEN!HF!BJC!DAQGHLAM!@HDC!HF!FACGDSHIT!QN!DANM>NNCD!?P!$GAFFHIDU4:a!
+CNOABC!BJC!NA@AGQI! BJCHICBAMQG! GCENCN!BJCP! GHHTCD!BJIH>LJ3! BJC!ICNCQIMJCIN[!
WACSN! DAFFCICD3! MICQBAEL! Q! IAMJ! NH>IMC!@QBCIAQG! Q?H>B! BJC! MH>EBIPNADCU! (JC! WQIACBP!
SQN!BJC!DAICMB!OIHD>MB!HF!BJC!BJCAI!Q?AGABP!BH!@QTC!NCENC!HF!BJC!I>IQG!SHIGD!?P!>NAEL!
BJCAI! HSE! A@QLAEQBAHE3! AE! HBJCI! SHIDN3! DCWCGHOAEL! SJQB! )NQD! JQN! MQGGCD! BJC!
\CBJEHLIQOJAM! LQgC[! f! BJC! \ICNCQIMJCIcN! Q?AGABP! BH! H?NCIWC3! BJCE! BH! A@QLAEC! Q!
@CQEAELF>G!SHIGD!QIH>ED!SJQB! AN!SABECNNCD3! QED! FAEQGGP! BH!OICNCEB!Q! WCI?QG! A@QLC!
MHIICNOHEDAEL!BH!BJQB!OQIBGP8A@QLAECD3!OQIBGP8SABECNNCD!SHIGD[U!4:]!
#WCIQGG3!H?NCIWQBAHE!NCB!BJC!WAGGQLC!AE!Q!MHENBQEB!QED!HFBCE!AECNMQOQ?GC!JQGH!
HF! WANA?AGABPU! YCAEL! SQBMJCD3! GANBCECD! BH3! WANABCD! QED! K>CNBAHECD! H?dCMBAFACD! BJC!
WAGGQLCIN! BH! NH@C! CZBCEBU! 2CB3! QN! NCCE! Q?HWC3! BJAN! OICN>OOHNCD! Q! ECLHBAQBAHE!
l?CBSCCE!BJC!N>?dCMBN!QED!H?dCMBN!HF!BJC!TEHSGCDLC!?CAEL!OIHD>MCDm! AE!SJAMJ!BJC!
FHI@CI! QMMCOBCD! BH! ?C! H?NCIWCDU! 0HICHWCI3! QN! BJCAI! CWCIPDQP! GAFC! QED! QMBAHEN!
QMK>AICD!@CQEAEL!QED!?CMQ@C!AEBCICNBAEL!FHI!BJCAI!BC@OHIQIP!WANABHIN3!BJC!WAGGQLCIN!




ICMHIDAEL! BJCNC!H?NCIWQBAHEN! FHI! F>IBJCI!>NCU!0HNBGP!Q!?QMTNBQLC!OQIB!HF! ICNCQIMJ3!
                                                
4:a!$GAFFHID3!q#E!-BJEHLIQOJAM!)>BJHIABP3r!96899U!
4:]! (QGQG! )NQD3! q-BJEHLIQOJAM! ICOICNCEBQBAHE3! NBQBANBAMN! QED!@HDCIE! OHSCI3r! 4"&%.,* ;'0'.#&7! a43! EHU! 4! l"OIAEL!
4559m`!a]U!
 4:] 
BJC! \NCMICB! GAFC[! HF! JHS! CWCIPDQP! GAFC! AE! BJC! FACGD! AN! A@@HIBQGANCD! BJIH>LJ! WQIAH>N!
OIHMCNNCN3! FIH@! EHBC8BQTAEL! BH! OJHBHLIQOJP! QED! FAG@! JQN! OQIBGP! ICWCQGCD! BJC!
A@OIHWANCD! NMQFFHGDAEL! BJQB! N>NBQAECD! QOOQICEBGP! NCQ@GCNN! NB>DACN! HF! DAFFCICEB!
M>GB>ICNU4:_!(JC!BQMBAMN!QED!OIQMBAMCN!HF!ICMHIDAEL!MHEBIA?>BC!BH!?CBBCI!>EDCINBQEDAEL!
BJC! ICGQBAHENJAO! ?CBSCCE! BJC! ICQGABP! H?NCIWCD! QED! BJC! "MJHHG[N! BJCHICBAMQG!
MQBCLHIACNU! (JC! SQP! NMJHGQIN! HIDCI! BJC! >EI>GP! FQMBN! QED! HOAEAHEN! LQBJCICD! AEBH!
GQ?CGGCD! FAGCN! AN! BCGGAEL! HF! JHS! BJC! FACGD! AN! AEBCIOICBCDU! (JAN! NCMBAHE! CZQ@AECN! BJC!
GQ?CGN3! EHBC?HHTN3! MQIDN! QED! FHGDCIN! BJC! NHMAHGHLANBN3!@>NAMHGHLANBN3! CBJEHLIQOJCIN!
QED!QEBJIHOHGHLANBN!>NCD!QED!DC?QBCD!HWCIU!%B!QGNH!GHHTN!QB!BJC!OIQMBAMC!HF!SIABAEL!AE!
BJC!FACGD!QED!BJC!OIHD>MBAHE!HF!SJQB!AN!LCECIAMQGGP!DCFAECD!QN!\FACGDEHBCN[U!!
! ,QWAEL! NQAD! GABBGC! HE! JHS! BH! EHBC! AEFHI@QBAHE! AE! BJC! FACGD3! '>NBA! GCFB! BJC!
HILQEANQBAHE! HF! DQBQ! BH! JAN! QOOICEBAMCN! QED! MHGGQ?HIQBHINU! "BQJG3! ,CINCEA3! QED!
=>GMeECNM>! CGQ?HIQBCD! Q! NPNBC@! HF! MQBQGHL>AEL! FACGD8EHBCN3! @AE>BC! BQTAEL! QED!
ICOHIBAEL! BJQB! SQN! GQBCI! C@OGHPCD! AE! BJC! SADC8IQELC! QMBAWABACN! HF! CD>MQBAEL! BJC!
WAGGQLC! HF! BJC! 45X:NU! (JAN! OIHMCNN! SQN! SIABBCE! >O! AE! BJC! @CBJHDHGHLP! ?HHTN!
O>?GANJCD!QED!ICO>?GANJCD!AE!BJC!45X:N!QED!459:N3!HF!SJAMJ!"BQJG[N!SQN!BJC!FAINBU4:5!!
! )MMHIDAEL! BH! .HLCI! "QEdCT3! BJC! DHM>@CEBN! OIHD>MCD! AE! BJC! FACGD! MQE! ?C!
MGQNNAFACD! AEBH! NCWCIQG! BPOCN`! ! SHIT8BHHGN! lN>MJ! QN! K>CNBAHEEQAICN3! NBQBANBAMN3! @QON3!
                                                
4:_! "QEdCT3! q(JC! NCMICB! GAFC! HF! FACGDEHBCNUr! %! C@OGHP! BJC! BCI@! \?QMTNBQLC[!SABJ! ICFCICEMC! BH!+CQE!0QM$QEECG[N!
SHIT!HE! BJC!CZOCIACEMCN!HF! BJC!@HDCIE! BH>IAN@U!+CQE!0QM$QEECGG3!=7'*="+#%0-J*6*1'I*=7'"#L*"?* -7'* W'%0+#'*
/,.00!lYCITGCP`!;EAWCINABP!HF!$QGAFHIEAQ!1ICNN3!4555mU!
4:5! (JC! NMJHHG! O>?GANJCD! NA@AGQI! BCZB?HHTN! FHI! FACGDSHIT! QA@CD! QB! DAFFCICEB! Q>DACEMCN3! FIH@! NB>DCEBN! QED!
ICNCQIMJCIN! BH! GHMQG! AEBCGGCMB>QGN! QED! GHMQG! Q>BJHIABACNUt$5#+)(-"#*.,*)+$&%%* &+,-+#.,'* ,.* 0.-'J*CFQE! lY>MJQICNB`!
/>EDQkAQ! $>GB>IQGe! .CLQGe! v1IAEMAOCGC! $QIHGc3! 45Xams! t$5#+)(#%* 3'$-#+* )"$">#.?%%,'* 0"&%",">%&'! lY>MJQICNB`!
%ENBAB>B>G!DC!<BAAEkC!"HMAQGC!QG!.H@jEACAU!YAIH>G!$CIMCBeIAGHI!"HMAHGHLAMC3!459:ms!,CEIA!,U!"BQJG3!8"$">#.?%.*+$+%*













SABJAE! BJC! NC@AEQIN! QB! BJC! ;EAWCINABP! HF! Y>MJQICNBU! (JCP! MHENANBCD! HF! BSCEBP8FAWC!
JCMBHLIQOJCD! NJCCBN! HF! OQOCI! MHEBQAEAEL! K>CNBAHEN! ?QNCD! HE! BJC! "MJHHGN[!
NHMAHGHLAMQG!BJCHIPU44:!(JC!FHGGHSAEL!BIAON3!BH!.>RCk>!l456am!QED!*CICd!l456]m!ICGACD!











0HNB! HF! BJC! SHIT! BHHGN! SCIC! OIHD>MCD! \AE! BJC! FACGD[! IQBJCI! BJQE! \QB! JH@C[3!
NJHSAEL!BJC!ICNCQIMJCIN[!MHENBQEB!ECCD!BH!QDQOB!BJC@!BH!BJC!@QBCIAQGN! BJCP!SCIC!
>NCD! FHIU! (JCNC! SHIT8BHHGN! MHENBAB>BCD! BJC! ?QMTNBQLC! HF! ICNCQIMJ! f! SJCIC! BJC!
?IQAENBHI@AEL3! ADCEBAFPAEL! BJCHICBAMQG! MQBCLHIACN! QED! MGQNNAFPAEL! BJC! CZOCMBQBAHEN!
QED! K>CNBAHEN! Q?H>B! BJC! FACGD! JQOOCECDU! )GBJH>LJ! BJCP! SCIC! OIHD>MCD! AE! BJC!





@CQEB! BH! QMB! SABJH>B! Q! NMIAOB! QED! A@OIHWANC! QN! BJCP! SCEB! QGHEL3! SJAMJ! DAD!




"BQJG! OGQPCD! QE! A@OHIBQEB! IHGC! AE! NPNBC@QBANAEL! BJC! OIHMCNN! HF! ICMHIDAEL!
AEFHI@QBAHE! AE! BJC! FACGDU! )IL>AEL! QLQAENB! NMJHGQIN! BQTAEL! EHBCN! AE! BJCAI! OCINHEQG!
DAQIACN3! Q! OIQMBAMC! >NCD! QB! 'HAMCQ!0QIC! QED! .>RCk>3! JC! AEBIHD>MCD! BJC! NPNBC@! HF!
ICMHIDAEL!DQBQ!HE! AEDCZ!MQIDN!D>IAEL! BJC! BIAO! BH!/>ED>G!0HGDHWCAU! 447!(JCNC!SH>GD!
BJCE!?C!QIMJAWCD!AE!MHGGCMBAWC!FAGCN!HILQEANCD!?P!MQBCLHIP3!IQBJCI!BJQE!?P!ICNCQIMJCIU!
(H! >EDCINBQED! "BQJG[N! NPNBC@! QED! ABN! A@OGAMQBAHEN3! %! SAGG! DIQS! HE! "QEdCT[N! F>IBJCI!






AE! QEBJIHOHGHLPU44a! #EGP! OQIB! HF! "QEdCT[N! BQZHEH@P! AN! ICGCWQEB! BH! BJC! Y>MJQICNB!
NHMAHGHLANBN3! AUCU! l4m! \NMIQBMJ! EHBCN[3! SIABBCE! D>IAEL! BJC! AEBCIQMBAHE! SABJ! BJC!
AEFHI@QEBN3! dHBBCD! DHSE! SJAGC! AE! \QMBAHE[3! l6m! \FACGDEHBCN! OIHOCI[3! MHOACD! QED!
NPNBC@QBANCD! EHBCN! BPOCD! AE! BJC! OIAWQMP! HF! HEC[N! IHH@3! lXm! QED! FACGDEHBC! ICMHIDNU!
(JCNC! MQBCLHIACN! @QO! GHHNCGP! HEBH! $GAFFHID[N! AENBQEMCN! HF! SIABAEL! AE! BJC! FACGD!
lAENMIA?AEL3!DCNMIA?AEL!QED! BIQENMIA?AELm! BJQB!DCFAEC!Q!NOCMAFAM! ICGQBAHENJAO!?CBSCCE!
BJC! SIABCI! QED! BJC! AEFHI@QEBNU44]! (JC! FAINB3! AENMIAOBAHE3! ICFCIN! BH! BJC! MHGGCMBAHE! HF!
NMIQBMJ! EHBCN! QED! @QITN! Q! \OQNNQLC! FIH@! CZOCIACEBAQG! OJCEH@CEQ! BH! SIABAEL[U!





M>GB>IC! >EDCI! H?NCIWQBAHE3! BJ>N! FAZAEL! QEHBJCI! WHAMC! AEBH! HEC[N! HSE! SIABAELU!
)MMHIDAEL! BH! $GAFFHID3! BJAN! OJQNC! ICWCQGN! BJC! OHGPLGHNNAQ! HF! BJC! FAEQG! CBJEHLIQOJAM!
QMMH>EB!QED!BJC!JADDCE!DAFFAM>GBACN!HF!BIQENGQBAHEU!/AEQGGP3!DCNMIAOBAHE!ICOICNCEBN!BJC!
ICBICQB!FIH@!BJC!FACGD!BH!OIHD>MC!BJAMT!EHBCN3!AUCU!\M>GB>IQG!AEBCIOICBQBAHEN[!BJQB!@QTC!
NCENC! HI! ICMH>EB! @H@CEBN3! CWCEBN! QED! CZOCIACEMCN! QFBCI! BJCP! JQOOCECDU! (JCNC!
                                                








YHBJ! BJC! SQP! BJC! Y>MJQICNB! NHMAHGHLANBN! O>IN>CD! BJCAI! FACGD! SIABAEL! QED! BJCAI!
OICNMIAOBAHEN! HE! JHS! BH! LQBJCI! DQBQ! SCIC! NA@AGQI! BH! BJCAI! FCGGHS! VCNBCIE!
QEBJIHOHGHLANBNU! /HI! NMIQBMJ! EHBCN3! BJCP! >NCD! BJC! \@HEHLIQOJANB! EHBC?HHT[! QGNH!






VIABAEL! DHSE! CWCIPBJAEL! AE! FIHEB! HF! BJC! OCQNQEB! l}m! AEN>GBN! BJC! AEFHI@CI! l}m!
#FBCE!A@OI>DCEB!ICNCQIMJCIN!JQWC!MQ>NCD!OQEAM!AE!BJC!WAGGQLCU!l}m!/HI!CZQ@OGC!AE!
*CICd3! BJC! I>@H>I!QOOCQICD! BJQB! BJC!CED!HF! BJC!SHIGD!SQN!QOOIHQMJAEL3! NAEMC!
BJC! ?HHT! HF! BJC! )OHMQGPONC! NQAD! BJQB! HEC! HF! BJC! NALEN! SQN! BJQB! QGG! SH>GD! ?C!
SIABBCE!DHSE!AE!MJIHEAMGCNU46:!!
!
(J>N3! AENMIA?AEL! OIQMBAMCN! ICK>AICD3! AE! "BQJG[N! @CBJHDN3! OI>DCEMC! QED! CWCE!
NCMICMPU464! ,AN! QDWAMC! SQN! BJQB! ICNCQIMJCIN! NJH>GD! SHIT! AE! BCQ@N! HF! BSH3! HEC!
                                                
445! (JC! OJHBHLIQOJAM! ICMHIDN! HF! BJC! NMJHHG! QIC! NOGAB! ?CBSCCE! BJC! =AGGQLC!0>NC>@! )IMJAWCN! QED! BJC! 1CQNQEB!
0>NC>@! )IMJAWCN! AE! Y>MJQICNBU! "H@C! HF! BJC! OJHBHLIQOJN! SCIC! O>?GANJCD! AE! 4"&%",">%'* ;")<$'.0&(! QED! AE!
6#7%!.* 3'$-#+* ;'?"#)(* B%* M-%%$2(* 4"&%.,(! QED! ICMCEBGP! ICO>?GANJCD! AE! MH@@C@HIQBAWC! CDABAHEN! HF! BJC! NMJHHG[N!








ICQD!SJQB!JC!JQD!BH!NQPU[!(JAN!CZOCIACEMC! AENOAICD!BJC!QEBJIHOHGHLANB! BH!EHBC`! \#F!QGG! MIABCIAQ!?P!SJAMJ!OCHOGC!
JQ?AB>QGGP! DANBAEL>ANJ! MAWAGAgQBAHE! FIH@! ?QI?QIAN@3! BJAN! NJH>GD! ?C! BJC! HEC! @HNB! SHIBJ! ICBQAEAEL`! BJQB! MCIBQAE!
OCHOGCN!SIABC!QED!HBJCIN!DH!EHBU!(JC!FAINB!LIH>O!MQE!QMM>@>GQBC!Q!?HDP!HF!TEHSGCDLC!BJQB!JCGON!AB!BH!@HWC!CWCE!
FQNBCI! BHSQIDN! BJC!LHQG! BJQB! AB!JQN!QNNALECD! FHI! ABNCGFs! BJC!NCMHED! AN!MHEFAECD!SABJAE! GA@ABN! BJQB! BJC!@C@HIP!HF!
AEDAWAD>QGN!MQE!ECWCI!JHOC!BH!CZBCED3!QED!AB!@>NB!IC@QAE!OIANHECI!HF!Q!JANBHIP!SHITCD!H>B!FIH@!DQP!BH!DQP3!SABJ!
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NOCQTAEL! BH! BJC! WAGGQLCI3! SJAGC! BJC! HBJCI! BHHT! EHBCNU! #EGP! HEMC! BJC! BI>NB! HF! BJC!
WAGGQLCI! SQN! SHE3! MH>GD! BJC! EHBC?HHT! MH@C! H>B! QED! MH>GD! SIABAEL! ?CMH@C! QE!
CWADCEB!QED!QMMCOBQ?GC!OIQMBAMCU466!!
%E!*CICd!AEDAWAD>QG!AEDCZ!MQIDN!SCIC!AEBIHD>MCD!BH!ICNCQIMJU!YCFHIC3!BJCIC!AN!EH!
ICMHID! HF! BJC! DQBQ! ?CAEL! MHOACD! FIH@! HEC! EHBC?HHT! BH! QEHBJCIU! 1ICWAH>NGP3!
FACGDEHBCN! SCIC! EHB! ICMHIDCD! HE! AEDCZ! MQIDN3! ?>B! AE! Q! DQAGP! DAQIP! TCOB! ?P! CQMJ!
@C@?CIU46X!(JC!DAICMBAHE!LAWCE!BH!FACGDSHIT!AE!BJC!GQBCI!BIAON!FHGGHSCD!BJC!BIQdCMBHIP!
FIH@! AEDAWAD>QG! ICNCQIMJCI! BH! MHGGCMBAWC! BCQ@SHITU! )N! BJC! OIQMBAMC! ?CMQ@C!
MHGGCMBAWC3! BJC! ECCD! FHI! BJC! EHBCN! BH! ?C! AEDCZ8Q?GC! QED! GCLA?GC! ICK>AICD! BJC!
BIQENMIAOBAHE! HF! NMIQBMJ! EHBCN! BH! Q! \MGCQE[! FHI@U! (JCIC! AN! GABBGC! CWADCEMC! HF! SJCE3!
SJCIC3! QED! JHS! BJAN! OIHMCNN! BHHT! OGQMC3! ?>B!SC! TEHS! BJQB! BJC! \MGCQE[! FACGDEHBCN!
SCIC!?HBJ!JQEDSIABBCE!QED!BPOCD8>OU469!!
)GBJH>LJ!BJC!FHI@QB!HF!BJC!MQIDN!SQN!N>OOHNCD!BH!?C!FAZCD!QMMHIDAEL!BH!"BQJG[N!
@CBJHDHGHLP3! BJC! FCS! N>IWAWAEL! FACGD8EHBCN! ICGQBAEL! BH! BJC! 4565! BIAO! BH! +IeL>R!





                                                





467q$>GCLCIC! DC! DQBC3! QEMJCBC! RA! AENOCMkAA! QD@AEANBIQBAWC! OIAWAED! $H@>EQ! +IeL>R! AE! d>DU! /eLeIQR3r! 45653! /$.8
$|4565|a3!)IJU!*QkU
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f!QED! BJC! AEFHI@QEB[N! EQ@C! ICOCQBCD3! BJC! ICNCQIMJCI[N! EQ@C!QED! BJC!DQBC! QB! BJC!
?HBBH@U46a! "A@AGQIGP3! $HNBQ8/HI>[N!EHBCN! FHI!JCI! ICNCQIMJ! BJC! FQ@AGP! QGNH! MHEBQAECD!
BJC!MH@OGCBC!ICFCICEMAEL!NPNBC@!AEDAMQBCD!?P!"BQJGU46]!
(JC! BJC@QBAM! FAGAEL! NPNBC@! SQN! QGNH! AEBIHD>MCD! D>IAEL! BJC! />ED>G! 0HGDHWCA!
l456_m! BIAOU! %F! QB! *CICd! l456]m! BJC! ICNCQIMJ! @HWCD! FIH@! AEDAWAD>QG! EHBC?HHTN! BH!
AEDCZ! MQIDN3! Q! PCQI! GQBCI! BJCNC! MQIDN! ?CMQ@C! MHGGCMBAWC! OIHOCIBPU! (JC! ECSCI! FAGAEL!
NPNBC@!ICK>AICD!HIDCIAEL!QGG!FACGDEHBCN!AE!QMMHIDQEMC!SABJ!'>NBA[N!BJCHIP!HF!MHEBCZBN!
QED! @QEAFCNBQBAHENU! (JC! BCQ@N! SCIC! QNNALECD! BH! Q! MHEBCZB! lMHN@HGHLAM3! ?AHGHLAM3!
JANBHIAM3!ONPMJHGHLAMQGm!HI!@QEAFCNBQBAHE!lNOAIAB>QG3!CMHEH@AM3!d>IADAMQG3!QED!OHGABAMQGm!
QED!OGQMCD! AE! MJQILC!HF! MHGGCMBAEL! BJC! ICGCWQEB!@QBCIAQG! QED!HILQEANAEL! AB! AE! Q! FAGCU!
#BJCI! AEDAWAD>QG! ICNCQIMJCIN! MH>GD!QGNH!?IAEL! AE! BJCAI!EHBCN!QED!DCOHNAB! BJC@! AEBH!
BHOAM8NOCMAFAM! FAGCN! HBJCI! BJQE! BJCAI! HSEU! -QMJ! HF! BJC!@QAE! MQBCLHIACN! SQN! F>IBJCI!
N>?8DAWADCD! AEBH! N@QGGCI! ANN>CN! DCBCI@AECD! ?P! BJC! NABC3! ABN! NOCMAFAMABACN! QED! BJC!
@QBCIAQG! ABNCGFU! )N! "BQJG!@CEBAHECD3! BJCIC!SCIC! BSH!@QAE! BPOCN! HF! N>?8MQBCLHIACN`!
FAZCD3!QN! BJC! ANN>CN! BJCP!DCQGB!SABJ!SCIC!QGSQPN! BJC!NQ@C3!QED!WQIAQ?GC3!SJCE! BJC!
MHEBCEB!HF!BJC!FAGC!SQN!BJC!OIHD>MB!HF!BJC!QMB>QG!H?NCIWQBAHE!OIHMCNNU!/HI!CZQ@OGC3!
BJC! &"0)",">%&! FAGC! QG@HNB! AEWQIAQ?GP! FCQB>ICD! BJC! NQ@C! NCMBAHEN! lAUCU! LCHLIQOJP3!
MGA@QBC3!FGHIQ3!FQ>EQ3!CBMm3!SJCICQN!BJC!N>?8MQBCLHIACN!HF!BJC!JANBHIP!FAGC!BHHT!NJQOC!
D>IAEL! BJC! MHGGCMBAHE! HF! FACGDEHBCN3! IQBJCI! BJQE! ?CFHIC! lQMMHIDAEL! BH! SJQB! SQN!
ICGCWQEB! AE!CQMJ! AEDAWAD>QG!WAGGQLC!HI!QICQ!NB>DACDmU!/AEQGGP3! BJCIC!SCIC!QGNH!JP?IADN!
GATC! BJC! CMHEH@AM! FAGC3! SJAMJ! SQN! Q! MH@?AEQBAHE! HF! BJC! BSHU! (J>N3! MICQBAEL! FAGC!






@HEHLIQOJANBN!@CB! BH! ICOHIB3! DC?QBC! QED! QNNCNN!SJQB! JQD! ?CCE! DHEC! D>IAEL! BJC!
DQPU!)N!BJC!@QBCIAQG!SQN!MHEFIHEBCD!SABJ!BJC!BJCHIP3! BJC!MQBCLHIACN!>NCD!BH!HIDCI!
BJC!ICQGABP!H?NCIWCD!SCIC!K>CNBAHECD!QED!IC8ECLHBAQBCDU!)B!BJC!NQ@C!BA@C3!BJC!FAGAEL!
OIHMCNN! ICAEFHIMCD! BJC! MHGGCMBAWC! MJQIQMBCI! HF! @HEHLIQOJAM! ICNCQIMJU! )GBJH>LJ!
D>IAEL!BJC!MHGGCMBAEL!OIHMCNN!BJC!ICNCQIMJCIN!SHITCD!?HBJ!AEDAWAD>QGGP!QED!AE!N@QGG!
BCQ@N3! HEMC! BJCP! AEDCZCD! BJCAI! FACGDEHBCN! AE! NJQICD! FAGCN3! BJCAI!SHIT!SQN! FCD! AEBH!
BJQB!HF!BJC!BCQ@U!$HOPIALJB!SQN!AENBAB>BCD!BH!OIHBCMB!AEDAWAD>QG!@QBCIAQGN!BJQB!JQD!BH!
?C! K>HBCD! AF! >NCD! QN! NH>IMCN! FHI! AEDAWAD>QG! QIBAMGCNU465! *CWCIBJCGCNN3! BJC! OIH?GC@!
BJQB!QIHNC!SQN!BJQB!K>QEBABQBAWCGP!@HIC!SQN!MHGGCMBCD3!?>B!GCNN!SQN!?CAEL!QEQGPNCDU!
(JAN! SQN! OQIBGP! D>C! BH! BJC! FAGAEL! NPNBC@! BJQB! SH>GD! JQWC! ICK>AICD! QEQGPNBN!
NOCMAFAMQGGP!DCNALEQBCD!BH!OIHMCNN!BJC!WQNB!QED!>ECWCE!K>QEBABACN!HF!@QBCIAQGU4X:!
(JCNC! QD@AEANBIQBAWC! MJQELCN! HF!@CBJHD! QED! BCMJEAK>C! ICWCQGCD! BJC!OIQMBAMCN!
BJQB!MHEBIA?>BCD!BH!Q!NHMAHGHLAMQG!WANAHE!HF!BJC!I>IQG!SHIGDU!YP!ICFAEAEL!BJC!MQBCLHIACN3!
BJC! FHI@QB! QED! BJC! AEDCZCN! HF! BJC! NH8MQGGCD! IQS! DQBQ! MHGGCMBCD! AE! BJC! FACGD3! BJC!
NMJHGQIN! BIACD! BH! FHI@QGANC! QED!>EAFP! BJCAI! EHBCN! QMMHIDAEL! BH! MH@@HE! BJCHICBAMQG!
EHBAHENU!(JAN!@CQEB!@QTAEL!BJCAI!EHBCN!ICQDQ?GC!QED!>NCF>G!FHI!HBJCIN3!MICQBAEL!QE!
HOCE8QMMCNN!QIMJAWC! FIH@! AEDAWAD>QG! ICNCQIMJ!CZOCIACEMCNU!(JC!OICWQAGAEL!MHGGCMBAWC!



















lBJC! GHMQGN[! AEBCIOICBQBAHE! HF! FQMBNmU! +CNMIAOBAHE3! @CQN>IAEL3! @CMJQEAMQG! ICMHIDAEL!











EHBQBAHE3! NAB>QBCD! NH@CSJCIC! ?CBSCCE! AENMIAOBAHE! QED! DCNMIAOBAHE! AE! $GAFFHID[N!






AEDAWAD>QG! MQNCN3! ?>B! QGNH! SABJ! MH@OQIQ?GC3! K>QEBAFAQ?GC! MQNCNU! /HGGHSAEL! "BQJG[N!
CZQ@OGC3! QEP! NHMAQG! FQMB! ADCEBAFACD! ?P! Q! NMJHGQI! SQN! MH>EBCD! QED!@CQN>ICD! lJHS!
@QEP! BA@CN!DAD! AB!HMM>I3!SJCIC3!QED! AE!SJAMJ!JH>NCJHGDNpmU!Ü>QEBABQBAWC!@CBJHDN!
SCIC!>NCD!BH! AEDAMQBC!BJC!WQIAQBAHEN! AE!BJC!BICEDN!HF!NHMAQG! GAFC!lMJ>IMJ!QED!@QITCB!
QBBCEDQEMC3! MJQELCN! AE! BJC! OCIFHI@QEMC! QED! MJQELC! HF! FHGT! NHELN! QED! DQEMCN! QN!
SCGG! QN! MJQELAEL! OQBBCIEN! AE! M>NBH@N! QED! @CEBQGABACNmU4X9! (JC! A@OHIBQEMC! HF!
K>QEBAFAQ?GC!DQBQ!DCOCEDCD!HE!BJC!K>QGABQBAWC!DQBQ!AB!N>OOHIBCD3!BJ>N!@QAEBQAEAEL!Q!
?QGQEMC! ?CBSCCE! K>QEBABQBAWC! QED! K>QGABQBAWC! @CBJHDNU! 1IHD>MAEL! N>MJ! DQBQ! SQN!
ECWCIBJCGCNN!Q!BCDAH>N!QED!GCELBJP!SHITU!#EC!NA@OGP!JQD!BH!LH!FIH@!OGQMC!BH!OGQMC!
QED! MH>EB! f! OCHOGC! AE! BJC! MJ>IMJ3! H?dCMBN! AE! Q! JH>NC3! MJAGDICE! OGQPAEL! Q! LQ@C3!
SH@CE!SCQIAEL! NOCMAFAM! MGHBJCN3! CBMU!,HSCWCI3!HEGP! BJAN!SADCI! MHEBCZB! MH>GD! NBQIB!
QENSCIAEL!BJC!K>CNBAHE!NCB!?P!BJC!NHMAQG!FQMBU!





0CMJQEAMQG! ICMHIDAEL!SQN!JCQWAGP! >NCD!?P! BJC!Y""3! CNOCMAQGGP! NAEMC!@HNB! HF!
BJC!BIAON!SCGMH@CD!ICNCQIMJCIN!FIH@!HBJCI!DH@QAENU!(JC!OJHBHLIQOJAM!MQ@CIQ3!BJC!
OJHEHLIQOJ! QED! BJC! @HWAEL! MQ@CIQ! SCIC! BHHGN! EHB! HEGP! AE! BJC! OIHD>MBAHE! HF!
TEHSGCDLC3! ?>B! QGNH! AE!@QTAEL! ?HBJ! NHMAHGHLP! QED! ABN! H?dCMBN! HF! NB>DP! O>?GAMU! (JC!
BQGCEBCD! OIHFCNNAHEQG! OJHBHLIQOJCI! YCI@QE! dHAECD! BJC! BCQ@! QB! .>RCk>3! AE! 456a3!
OIHD>MAEL!Q!LIQED!WAN>QG!QIMJAWC!BJQB!OIHWADCD!BJC!AGG>NBIQBAHEN!FHI!@QEP!NHMAHGHLAMQG!
O>?GAMQBAHEN!QED!@QBCIAQG!FHI!BJC!"MJHHG[N!O>?GAM!CZJA?ABAHENU4X7!=AN>QG!ICMHIDN!SCIC!
OIHD>MCD!FHI!NB>DP!O>IOHNCN! AE!@HNB!HF! BJC!DH@QAEN!OICNCEB! AE! BJC! FACGD3! FIH@!QIB!
QED!QIMJABCMB>IC!BH!@CDAMAEC!QED!QEBJIHOH@CBIPs!BJC!ICMHIDN!IQELAEL!FIH@!OJHBHN!
HF!JCQD!@CQN>IC@CEBN!BH!QCIAQG!OJHBHLIQOJN!HF!FACGDNU!!
)OQIB! FIH@! BJC! MQ@CIQ3! BJCNC! AEBCIDANMAOGAEQIP! CZOCDABAHEN! >NCD! BJC!
OJHEHLIQOJ! QED! BJC!@HWAEL! A@QLC! MQ@CIQ! FHI! NMACEBAFAM! O>IOHNCNU! /HI! NHMAHGHLP3!
BJCNC! BCMJEAMQG! AEEHWQBAHEN! OIHWADCD! Q>BJCEBAMABP3! H?dCMBAWABP! QED! ICQGAN@U4Xa! "BQJG!
BQGTCD! Q?H>B! BJC! N>OCIAHIABP! HF! N>MJ! AENBQEBQECH>N! ICOIHD>MBAHE! f! BJC! NHEL! BJQB!
MH>GD!?C!JCQID! QLQAE! QN! QE! AEDAWANA?GC! >EAB! lEHB! d>NB! OQIB! GPIAMN3! OQIB!@>NAMm! HI! BJC!
OJHBHLIQOJ!HF! QE! CWCEB! MQOB>IAEL! QED! MH@@>EAMQBAEL! ABN! CEBAIC!@CQEAEL! QB! HEMCs!
N>MJ!SQN!BJC!MQNC!SABJ!Q!OJHBHLIQOJ!HF!Q!SCDDAEL!AE!*CICd!NJHSAEL!Q!MHIBCLC!GCD!?P!
BJC! !"#$%&'%! lWAGGQLC! MIACINm! 8! NH@C! IADAEL! HE! ?AMPMGCN3! NH@C! DIAWAEL! AE! Q! MQIU! %E! Q!
NA@AGQI!NMACEBAFAM!NOAIAB3!WAN>QG!ICMHIDAELN!SCIC!?QEECD!FIH@!NCCTAEL!BJC!OAMB>ICNK>CU!
(JAN!ICABCIQBCD!BJC!H?dCMBAWC!QED!ICQGANB!DCNADCIQBCN!HF! BJC!"MJHHGU!VABJ!ICLQIDN!BH!
                                                
4X7! 1HOCNM>3! _"0%?* P'#).$T* 6* 37"-"* .,S+)T* 4+33,')'$-* "?* 8.#-"#* A* =7'* 8+0'+)* "?* -7'* ;").$%.$* N'.0.$-*
6$-7#"3",">L*;'!%'IU!
4Xa!"BQJG3! q(CJEAMQ!@HEHLIQFACA3r!6:aU!"CC!QGNH! %HQEQ!1HOCNM>3! q(JC!+HM>@CEBQIP!1JHBHLIQOJU!Ü>CNBAHEN!SABJ!
QED!SABJH>B!QE!)ENSCI3r!8.#-"#T*=7'*8+0'+)*"?*-7'*;").$%.$*N'.0.$-*6$-7#"3",">L*;'!%'I!X!l455_m`!]X8_4U!
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FAG@! ICMHIDAEL3! BJC! "MJHHG! NBQBCD! Q! OICFCICEMC! FHI! BJC! ICQGANB! NBPGC! DHM>@CEBQIP3!
OIHD>MAEL! \FAG@N! BJQB! JQD! ICQG! OCHOGC! AENBCQD!HF! QMBHIN3!SJCIC! BJC! NB>DAH!SQN! BJC!
WAGGQLC! ABNCGF! QED! EH! >N>QG! DCFHI@AEL! QCNBJCBAMN! SCIC! C@OGHPCD[U4X]! YCPHED! BJC!
NOCMAFAM!>NCN!QED!?CECFABN!HF!BJC!@HDCIE!BCMJEHGHLP3!BJC!ICMHIDN!OIHD>MCD!SCIC!BH!




@QEP! NMACEBAFAM! FACGDN3! DIQSAEL!SQN! QGNH! C@OGHPCD! ?P! BJC! Y""! AE! DCNMIA?AEL! MIQFBN3!
H?dCMBN! QED! @QMJAECIP3! QIMJABCMB>IC3! HI! DQEMCU4X5! "BQJG! CZOGQAECD! BJC!
MH@OGC@CEBQIABACN!?CBSCCE!OJHBHLIQOJP!QED!DIQSAEL!QN!FHGGHSN`! \(JC!OJHBHLIQOJ!
OIHWADCD!BJC!ICQG!QB@HNOJCIC3!SJAGC!BJC!NTCBMJ3!BJC!OICMANAHE!HF!DCBQAGU[49:!/HI!BJAN!
ICQNHE3!DIQSAEL!SQN!HFBCE!>NCD! AE! ICOIHD>MAEL!QIBANBAM! QED!DCMHIQBAWC!@HBAFNU! (JC!
MHENBQEB! OICNCEMC! HF! QIBANBN! SJH! QNNHMAQBCD! BJC@NCGWCN! BH! BJC! "MJHHG! HI! NA@OGP!
SHITCD!QGHELNADC!BJC!@HEHLIQOJANBN!QDDCD!BH!BJC!A@OHIBQEMC!QED!BJC!K>QGABP!HF!BJC!
NTCBMJCN! OIHD>MCDU! #F! BJC! QNNHMAQBCN3! 0QM! $HENBQEBAECNM>! QED! &CEQ! $HENBQEBC!
MHEBIA?>BCD! BH! BJC! NB>DP! HF! DCMHIQBAHEN3! AMHE8@QTAEL! QED! FHGT! QIB3! QN! SCGG! QN! BH!
DCWCGHOAEL!BJC!"MJHHG[N!MHGGCMBAEL!QED!DANOGQPAEL!OIQMBAMCNU!
                                                
4X]!'>NBA3!q"HMAHGHLAQ!@HEHLIQFAMeU!<BAAEke!Q!ICQGABekAA!NHMAQGC3r!a7U!
4X_!1JHBHLIQOJN!SCIC!BH!?C!QMMH@OQEACD!?P!Q!NOCMAQG!NJCCB!AEDAMQBAEL!BJC!Q>BJHI3!BJC!DQBC3!BJC!ICGCWQEB!FAGC3!BJC!





/HI! BJC! Y""3! MHGGCMBAEL! H?dCMBN! SQN! EHB! HEGP! QE! QBBC@OB! BH! ICNM>C! CZANBAEL!




FACGD8EHBC! AE! ABNCGF! BJQB! OIHWADCN! QGG! BJC! DCBQAGN! HF! BJC! O>IMJQNAEL! BIQENQMBAHE! lBJC!
OIAMC!HF!BJC!OIHD>MB3!BJC!EQ@C!HF!BJC!NCGGCI!QED!BJQB!HF!BJC!?>PCI3!QN!SCGG!QN!BJC!DQBC!
HF! O>IMJQNCm3! DCBQAGN! HF! BJC! H?dCMB! ABNCGF! l@QBCIAQG3! DA@CENAHEN3! JANBHIP! QED!
MHENCIWQBAHE!NBQBCm3!OG>N!Q!NJHIB!H?NCIWQBAHE!BJQB!ICQDN`! \(JC!DHHI!SQN!HIDCICD!?P!
BJC!lHSECI[Nm!FQBJCI!HI!LIQEDFQBJCIU!(JC!HSECI!DHCN!EHB!IC@C@?CI3!BJQB!AN!JHS!JC!
FH>ED!BJC!JH>NCU[494!YCPHED!BJC!DCNMIAOBAHE!HF! BJC!H?dCMB! ABNCGF3! BJAN! ADCEBABP!NJCCB!
ICMHIDCD!Q!@H@CEB!AE!BJC!GAFC!HF!BJQB!DHHI3!QGNH!AENMIA?AEL!AB!AE!Q!NOCMAFAM!CMHEH@AM!
QMB!HF!O>IMJQNC8FHI8MHGGCMBAHEU!!
(QTCE! BHLCBJCI3! BJC!>EABAEL! FCQB>IC!HF! BJCNC! ICMHIDAEL!@CBJHDN!QOOCQIN! BH!?C!
ICQGAN@!QED!H?dCMBAWABPU!&ATC! AE!ICQGANB!QIB3!BJC!QA@!SQN!BH!MHEWCP!ICQGABP!SABJ!QGG! ABN!
@AE>BC!DCBQAGN3! QMMHIDAEL! BH!MGCQI8M>B! MQBCLHIACN3!SJAGNB!@QAEBQAEAEL!QE!H@EANMACEB!
OHAEB!HF!WACSU!(JC!>NC!HF!BCMJEHGHLP!FHGGHSN!AE!BJC!NQ@C!DAICMBAHE3!NBICNNAEL!BJC!ICQG8
BH8GAFC3!QG@HNB!BIQENOQICEB!K>QGABP!HF!BJC!OJHBHLIQOJU!YCPHED!CQMJ!HF!BJCAI!OQIBAM>GQI!
>NCN! QED! ?CECFABN3! BJCNC! @CBJHDN! ADCEBAFACD! FQMBN! lDCFAECD! QN! SABECNNCD!
OCIFHI@QEMCN!HF!CWCIPDQP! GAFCm!SABJ!@QBCIAQG!H?dCMBN! lBH!?C!MH>EBCD3!DCNMIA?CD3!HI!
MHGGCMBCD! BJQB! SCIC! CABJCI! OIHD>MCD! AE! BJC! FACGD! f! OJHBHLIQOJN3! DIQSAELN! HI!
                                                
494!%?ADU3!66:U!
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IC@HWCD! FIH@! ABm3! BJ>N! ICAFPAEL! ICQGABP! EHB! AE! QE! AMHEAM! FQNJAHE3! ?>B! QN! \-.S,'.+\*
!%!.$-0iU496! %E! BJAN! SQP3! BJC! FACGD8EHBC3! BJC! OJHBHLIQOJ! HI! BJC! NTCBMJ! ?CMQ@C!
N>?NBAB>BCN!FHI!ICQG!BJAELN!QED!FHI!BJC!FQMBN!HF!NHMAQG!GAFCU!/AEQGGP3!BJCNC!@CBJHDN!NJHS!





NQ@C! SCALJB! AE! BJC! GQBCI! QEQGPNANU! )MMHIDAEL! BH! JA@3! HOAEAHEN! SCIC! EHB! BJC!
CZOGQEQBAHE! HF! FQMBN! H?NCIWCD! AE! OCHOGCN[! GAWCN3! ?>B! Q! OQIBAQG3! N>?dCMBAWC! @CQEAEL!
LAWCE!BH!BJC@U!(JCP!SCIC!OICDCBCI@AECD!?P!FQMBHIN!@HELIQOJANBN!MH>GD!QNNCNN!QED!
MH@OQIC! QB! Q! GQBCI! NBQLC! HF! BJCAI! ICNCQIMJ3! N>MJ! QN! QLC3! NHMAQG! NBQB>N3! CD>MQBAHE3!
?CGACFN!QED!LCEDCIU!!
"AEMC! ICMHIDAEL!HOAEAHEN!CEBQAGCD! MHEWCINQBAHEN3!EQIIQBAWCN!HI! AEBCIWACSN3! "BQJG!
OICNMIA?CD! BJC! @CBJHD! HF! SHID8?P8SHID! BIQENMIAOBAHEU! VJCE! FQMCD! SABJ! BJC!
OCQNQEBN[!ICNANBQEMC!BH!?CAEL!\ICMHIDCD[3!BJC!NHMAHGHLANBN!SCIC!QDWANCD!BH!BIP!BH!LQAE!
BJCAI! BI>NB3!QGBJH>LJ3! FHI! GQMT!HF! BA@C3! BJCP!HFBCE!JQD! BH! BIAMT! BJC!WAGGQLCIN!QED!LCB!
BJCAI! AEFHI@QBAHE! HI! A@QLCN! ?CFHIC! BJCP! GCFBU! "BCEHLIQOJP! N>MMCNNF>GGP! N>?NBAB>BCD!
BJC! GCELBJP! QED! BAICNH@C!OIQMBAMC! HF!SIABAEL! BH! DAMBQBAHEU! "JHIBJQED!SQN! EHB! HEGP!
NA@>GBQECH>N3!?>B!MH>GD!QGNH!DCMCAWC!BJC!AEFHI@QEBN!SJH!DAD!EHB!EHBAMC!BJQB!QGG!BJCP!
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NAEMC! BJCP! SANJCD! BH! TCCO! BJC! OJHECBAM! BIQENMIAOBAHE! HF! ICLAHEQG! DAQGCMBNU! (JC!
A@OHIBQEMC!HF!@QAEBQAEAEL!BJC!OCQNQEB[N!HIQG!NBPGC!QED!BJC!GAEL>ANBAM!NOCMAFAMABACN!HF!
BJCAI!NOCCMJ!SQN!OQIB!HF!BJC!K>CNB!FHI!Q>BJCEBAMABPU499!!
)OQIB! FIH@! BJC! I>GCN! HF! BIQENMIAOBAHE3! "BQJG! @CEBAHECD! BJC! >NC! HF! \@HIQG!
NBQBANBAMN[! AE! BJC! WQGADQBAHE! HF! DQBQ! AE! BJC! MQNC! HF! HOAEAHENU! (H! MH@OAGC! BJC@3! Q!
DAFFCICEB! AEFHI@QEB!SQN! MJHNCE! BH! BQGT! Q?H>B! BJC! OCHOGC! AE! BJC! WAGGQLC3!SJH!SCIC!
BJCE! QNNCNNCD! HE! Q! NOCMAQG! MQID! QMMHIDAEL! BH! BJCAI! WAMCN! lSAFC8?CQBAEL3! AEFADCGABP3!
BJCFB3!CBMmU!(JCNC!NOCMAQG!FHI@N3!MQGGCD!\?%B'*5'*%$?"#).-"#%[!lAEFHI@QEB!ADCEBAFAMQBAHE!
FHI@Nm3! ICMHIDCD! BJC! ADCEBABP! HF! BJC! AEFHI@QEB! NOCMAFPAEL! BJCAI! EQ@C3! QLC3!@QIABQG!
NBQB>N3! QLC3! NHMAQG! NBQB>N3! GABCIQMP3! HMM>OQBAHE3! GQEL>QLC3! QED!@H?AGABPU497! (JC! MQID!
SH>GD!BJCE!DCBCI@AEC!SJH!BJC!F>B>IC!AEFHI@QEBN!SH>GD!?C!QED!BJCAI!@HIQG!NBQB>NU!
"H@C! HF! BJCNC! ADCEBABP! MQIDN! QGNH! JQD! OAMB>ICN3! GATC! BJHNC! O>?GANJCD! AE! YIeAGHA>[N!
SHIT!HE!+IeL>RU49a!%E!BJAN!SQP3!OCHOGC!?CMQ@C!FACGDEHBCN!QGHELNADC!BJCAI!QMBAWABACN3!
H?dCMBN!QED!?CGACFN!AE!BJAN!BJHIH>LJ!ICMHIDAEL!QED!QIMJAWAEL!BJC!NHMAHGHLAMQG!OICNCEBU!!














%E!L>ANC!HF!MHEMG>NAHE3! BJC!HWCIQIMJAEL!I>GC!HF! ICMHIDAEL!SQN!BJQB! BJC!SIABCI!HF!
FACGDEHBCN!JQD!BH!N>OOICNN!BJCAI!HSE!\WHAMC[3!?P!ICD>MAEL!BJCAI!AEBCIOICBQBAHE!HF!SJQB!
BJCP!H?NCIWC3!NCC!HI!JCQI!BH!BJC!@AEA@>@U!/HI3!QN!"BQJG!@CEBAHECD3!HEGP!AE!BJAN!SQP!
SH>GD! BJC! DQBQ! ?CMH@C! BJC! CK>AWQGCEB! HF! Q! JANBHIAQE[N! QIMJAWC3! IQBJCI! BJQE! Q!




AEBCIQMBCD! BH! OIHD>MC! BJC! DQBQ3! QED3! QGBJH>LJ! QGG! FACGDEHBCN! SCIC! BH! ?C! >NCD!
MHGGCMBAWCGP3!BJC!EQ@C!HF!BJC!\FACGDEHBC!Q>BJHI!JQD!BH!?C!K>HBCD[!AE!O>?GANJCD!SHITNU!
(JAN! AEDAMQBCD!Q! NOAIAB!HF!OHNABAWAN@!QN!SCGG! QN! Q! MHEMCIE!SABJ! \JQIDCEAEL[! BJC!DQBQ!
OIHD>MCD!BJIH>LJ!FACGDSHITU!









\@HEHLIQOJAM! ICNCQIMJ! ABNCGF! MHENBAB>BCN! Q! NHMAQG! ICQGABP[U495! YCPHED! QGG!
OIHOQLQEDANBAM! AEBCEBAHEN3! JAN! QFFAI@QBAHE! ICFGCMBCD! BJC! A@OHIBQEMC! BJAN! CZBIQ8
NMJHGQIGP! QMBAWABP! JQD! LQAECD!QED3!@HIC! A@OHIBQEBGP3! JHS!@>MJ! AB! JQD! QFFCMBCD! ABN!
OQIBAMAOQEBN[! GAWCNU! )OQIB! FIH@! BJC! OIHFCNNAHEQG! ICNCQIMJCIN! FIH@! DANMAOGAECN! HBJCI!
BJQE! NHMAHGHLP3! @HNB! @HEHLIQOJAM! ICNCQIMJCIN! SCIC! ICMI>ABCD! FIH@! Q@HEL!
;EAWCINABP! HF! Y>MJQICNB! NB>DCEBNU47:! "AEMC! BJC! GQBBCI! JQD! QGICQDP! C@?QITCD! HE! Q!
MQICCI!OQBJ3! %!SAGG! ICFCI!@QAEGP!BH!BJC!NB>DCEBN3!SJH!SCIC!NBAGG!QB! BJC!NBQLC! AE!BJCAI!
GAWCN!HF!@QTAEL!Q!OIHFCNNAHEQG! MJHAMCU! /HI! BJC@3!@HEHLIQOJAM! ICNCQIMJ!HOCECD!>O!
BJC!SQP!BHSQIDN!BJQB!\NH@CBJAEL!DAFFCICEB[!BJQB!PH>EL!OCHOGC!QNOAIC!BHU!(JC!A@OQMB!
HF! BJC! WAGGQLC! FACGDSHIT! CZOCIACEMC! HE! BJC! OIHFCNNAHEQG! F>B>IC! HF! ABN! OQIBAMAOQEBN!
WQIACD! LICQBGPU! /HI! "BQJG3! 'HGHOCEkAQ3! ,CINCEA3! /HMRQ3! YCIECQ3! QED! 1HO3! BJC!
MH>EBIPNADC!?CMQ@C!Q!WHMQBAHEU!0HICHWCI3! FHI!BJC!NCEAHI!@C@?CIN!HF!BJC!"MJHHGN3!
FACGDSHIT! MHENBAB>BCD! QE! HOOHIB>EABP! IQBJCI! BJQE! d>NB! Q! DAICMBAHE! NAEMC! AB! JCGOCD!




                                                
495!,CINCEA3!q<QOBC!QEA!DC!@HEHLIQFACUr!
47:! (JC! ?CNB! TEHSE! OIHFCNNAHEQG! ICNCQIMJCIN! SJH! dHAECD! '>NBA! QED! JAN! BCQ@N! HE! JAN! BIAON! SCIC`! $HENBQEBAE!
YIeAGHA>3!CBJEH@>NAMHGHLANB3!/IQEMANM!.QAECI3!OJPNAMQG!QEBJIHOHGHLANB3!'CHILC!YQE>3!DHMBHI!QED!NHMAQG!JPLACEANBU!
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QED! )IB3! SJCICQN! ,CINCEA! QED! YCIECQ! JCGD! NA@AGQI! OHNABAHEN! D>IAEL! BJC! FQNMANB!
LHWCIE@CEB3!,CINCEA! AE*BJC!0AEANBIP!HF!-D>MQBAHE!QED!BJC!0AEANBIP!HF! %EFHI@QBAHE3!
QED! YCIECQ! AE! BJC! 0AEANBIP! HF! /HICALE! )FFQAINU! /HI! HBJCIN3! GATC! /HMRQ3! $HNBQ8/HI>3!
$IANBCNM>3! BJAN! ICNCQIMJ! CZOCIACEMC! OGQPCD! QE! A@OHIBQEB! IHGC! AE! BJCAI! MJHAMC! HF! Q!
MQICCIU! /HI! BJC! ICNB3! @HEHLIQOJAM! ICNCQIMJ! OIHWADCD! AF! EHB! Q! MQICCI3! QB! GCQNB! BJC!
JHOC!HF!HEC3!QN!>EC@OGHP@CEB!HF!JALJCI!CD>MQBAHE!LIQD>QBCN!SQN!HE!BJC!IANCU!!





@C@?CIN! BH!@CCB! QED! CZMJQELC! ADCQN3! FHI! BJC! F>B>IC!@C@?CIN! HF! BJC!;<$5+%.,.*
LIH>O! BH! NJQOC! BJCAI! WACSN! QLQAENB! '>NBA[N! @QAENBICQ@! DAICMBAHE3! QED3! @HIC!
LCECIQGGP3!FHI!OHGABAMQG3!M>GB>IQG!QED!NHMAQG!WACSN!BH!?C!CZOICNNCD!QED!BH!FCI@CEB!AEBH!
FHI@U476!
#E! Q! @>MJ! N@QGGCI! LCHLIQOJAMQG! NMQGC! BJQE! BJCAI! MHEBC@OHIQIP! 0AIMCQ!
-GAQDC[N! BIQWCGN! BH! %EDAQ3! FACGDSHIT! SQN! AE! GAEC! SABJ! JAN! CZOCIACEBAQG! CBJHN! HF!
QDWCEB>ICU47X!)B!BJC!CED!HF!BJCAI!FAINB!DCMQDC!HF!FACGDSHIT3!=>GMeECNM>!SIHBC!Q?H>B!
'HAMCQ! 0QIC! l4567m`! \BJAN! 4:! DQP! CZOCDABAHE! AE! NCQIMJ! HF! BJC! 'HGDCE! /GCCMC! HF!
                                                
474!*AMHGQC!$HENBQEBAECNM>3!q*eNM>kA!uE!c:]`!LCECIQkAC!RA!DCNBAE3r!AE!/'$-'$.#*8%7.%*N"3*CFRHAZRRHT*4-+5%%@*'!"&(#%!
lY>MJQICNB`!-DU!;EAWCINABekAA!DAE!Y>M>ICRBA3!6::]m3!4:846U!
476! (JC!@HNB! MH@OICJCENAWC! QMMH>EB! HF! BJC! AEBCGGCMB>QG! 45X:N! .H@QEAQ! MQE! ?C! FH>ED! AE! #IECQ3!6$%%* -#'%9'&%T*
K\-#').*5#'.3-(*#")<$'.0&(3!49]84_4U!









BJQB! SCEB! ?CPHED! BJC! @CIC! QA@N! HF! BJCAI! NB>DACNU! &CAN>IC! QED! CZBIQ8ICNCQIMJ!
QMBAWABACN!BJCICFHIC!QGNH!OGQPCD!QE!A@OHIBQEB!IHGC!AE!BJC!FHI@QBAWC!CZOCIACEMC!HF!BJC!
Y>MJQICNB!NHMAHGHLANBNU!)N!BJC!AEBCIWACSN!SABJ!BJC!@C@?CIN!HF!BJC!"MJHHG!NJHS3!BJC!





BIAON3! NB>DPAEL! WQIAH>N! QNOCMBN!HF! FHGT! GAFCU! (QGTAEL! Q?H>B! BJC! FAINB! BIAO! BH!Y>THWAEQ3!
NJC!IC@QITCD`!!
!
VC! JQD! @CCBAELN! AE! BJC! CWCEAEL! QED! AE! BJC! QFBCIEHHE! l}m! (JCP! SCIC!
FQNMAEQBAEL! l}m! (JHNC! SCIC! EHB! Q?H>B! NHMAHGHLP! QEP@HICÖ! (JCP! SCIC!
FQNMAEQBAEL! ?CMQ>NC! AB! SQN! QE! Q@QgAEL! NHMAQG! CZOCIACEMC3! HF! @CCBAEL! QED!
TEHSAEL! OCHOGC3! HF! ICGQBAHENJAON! ?CBSCCE! AEDAWAD>QGN! f! MQ@QIQDCIAC! QED!
FIACEDNJAOU!"HMAHGHLP!SQN!D>IAEL!BJC!DQPU!Y>B!SC!SCIC!FICC!AE!BJC!CWCEAELNU!
-QMJ! HF! >N! OCIFHI@CD! QMMHIDAEL! BH! SJQB! BJCAI! BQGCEB! SQNU! 0QM!
$HENBQEBAECNM>!JQD! WQIAH>N! Q@>NAEL!OICHMM>OQBAHENU! /GHIAQ! $QONQGA! >NCD! BH!
DQEMCU! (JCIC! SQN! QEHBJCI! LAIG! SJH! NB>DACD! LP@EQNBAMN3! SJH! QGNH! DQEMCDs!










PH>EL! OCHOGC! SJH! MQ@C! BH! NB>DP! BJC! WAGGQLCU! )GBJH>LJ! NH@CSJQB! NCOQIQBC! FIH@!
BJCAI!SHITGAFC!QN!N>MJ3!BJC!CQNC!QED!HOCEECNN!CZJA?ABCD!AE!BJCAI!GCAN>IC!BA@C!FCD!AEBH!
BJCAI! QBBAB>DCN! BHSQIDN! BJC! I>IQG!SHIGDU! "AEMC!@QEP! HF! BJC! NB>DCEBN!SCIC! >NCD! BH!
LHAEL!Q?IHQD3!CNOCMAQGGP!FHI!NB>DP3!DH@CNBAM!BIQWCG!?CMQ@C!BJC!ECS!CZHBAM3!OIHWADAEL!
DANBAEMBAHE!BH!BJC!@C@?CIN!HF!BJC!LIH>OU!!(JAN!MH>GD!CZOGQAE!BJC!QBBIQMBAHE!HF!BJCNC!
BIAON! FHI!QIBANBN! GATC!0QM!$HENBQEBAECNM>3!/GHIAQ!$QONQGA3! &CEQ!$HENBQEBC3!0QILQICBQ!
"BCIAQE3! QED! HBJCINU! 1QIB! HF! Q! BICED! BJQB! ICDANMHWCICD! BJC! MH>EBIPNADC! QN! Q! ECS!





BJCAI! OCIMCOBAHEN! QED! CZOCMBQBAHEN! HF! BJC! MH>EBIPNADCU! )G@HNB! BJC! CEBAIC! "MJHHG!
QMTEHSGCDLCD!QED!CELQLCD!SABJ!8!CWCE!AF!d>NB!MHGGQBCIQGGP!8!BJC!OIHMCNNCN!HF!MJQELC!
BJQB!SCIC!BIQENFHI@AEL!BJC!.H@QEAQE!MH>EBIPNADC!AE!BJC!FAINB!DCMQDC!HF!BJC!AEBCISQI!
OCIAHD3! ?CBSCCE! BJC! 4564! GQED! ICFHI@! QED! BJC! A@OCEDAEL!SHIGD! CMHEH@AM! MIANANU!
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'>NBA[N! NHMAHGHLP! MH>INC3! BJC! BJCHICBAMQG! NMJC@C! BJCP! >NCD3! QED! BJCAI! HSE!
CZOCMBQBAHEN! QED! OICWAH>N! TEHSGCDLCU! (JC! DAFFCICEB! WACSN! HF! I>IQG! BIQENFHI@QBAHE!
MHWCICD!Q!SADC! IQELC!?CBSCCE! BJC! BSH!OHGCN!HF! \?ICQTAEL!SABJ!QED! GQ@CEBAEL! BJC!
OQNB[3! SABJH>B! CWCI! BHBQGGP! ADCEBAFPAEL! SABJ! BJC! ?ICQTCIN3! ?>B! IQBJCI! OIHD>MAEL!
DAFFCICEB! AEBCENABACN! HF! GQ@CEBU47_! #E! BJC! CZBIC@CN3! BJC! OCIMCOBAHE! HF! MJQELC!
MHEBIA?>BCD!BH!BJC!MIANAN!HF!BJC!"MJHHG!HF!45X68XX!BJQB!QGNH!@QITCD!BJC!NJAFB!BH!BJC!
IALJB!QED!CWCEB>QG!?ICQT8HFF!HF!BJC!;<$5+%.,.!LIH>O!FIH@!@HEHLIQOJAM!ICNCQIMJU!!
#WCIQGG3! BJC! GQ@CEB!HF! BJC!OQNB!SQN! BH! NH@C!CZBCEB! AECWABQ?GC!QED!LCECIQGU!
/HI!QGG!BJHNC!SJH!SCEB!BH!BJC!FACGD3!BJC!CIHNAHE!HF!BJC!HGD!SQPN!HF!GAFC3!HF!BIQDABAHEN3!
MIQFBN3!QED!HF!SJQB!MH>GD!?C!MQGGCD! \Q>BJCEBAM[! FHGT!M>GB>IC!>EDCI! BJC!OICNN>IC!QED!
AEFG>CEMC! HF!@HDCIEABP3! MQOABQGAN@! QED! BJC! >I?QEAgQBAHE! SQN! CWADCEBU! YP! LHAEL! BH!
WCIP! DAFFCICEB! GHMQBAHEN3! BJCP! LQAECD! Q!@HIC! NHOJANBAMQBCD! WACS! HF! JHS3!SJP3! QED!
SJCIC!BJC!I>IQG!SHIGD!SQN!@HNB!QFFCMBCDU!2CB3!QGBJH>LJ!EHEC!HF!BJC@!ICQGGP!BJH>LJB!
BJQB! BJC! ?ICQTDHSE! HF! BJC! HGD! SQPN! HF! GAFC! SQN! Q! OHNABAWC! BJAEL3! NH@C! MJHNC! BH!
CELQLC!SABJ!BJC!JP?IAD!OICNCEB!HF!BJC!MH>EBIP3!MHEBQAEAEL!?HBJ!BJC!HGD!QED!BJC!ECS3!
SJCICQN!HBJCIN3! ICF>BAEL! BJC!C@CILCEB! lQED!>EOGCQNQEBm! FHI@N!HF! GAFC3!DCNOCIQBCGP!
GHHTCD! FHI! BJC! Q>BJCEBAM3! HFBCE! DANQOOCQIAEL! BIQDABAHENU! )GNH3! NH@C! OHIBIQPCD!
MQOABQGANB! QED! >I?QE! AEFG>CEMCN! QN! @HIQG! DCLCECIQBAEL! FQMBHIN3! SJCICQN! HBJCIN!
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MHEMCEBIQBCD! HE! BJC! ICQMBAHE! HF! BJC! WAGGQLC! BH! MJQELC! AE! BCI@N! HF! HOOHNABAHE! HI!
QDQOBQBAHEU!!




QFFCMBCD! ?P! BJC! ECS! MQOABQGANB! @QITCB! ICGQBAHEN! LQWC! IANC! BH! JAN! AEBCIOICBQBAHE! HF!
MJQELC!QN!@QAEGP!@HIQG!DCLCECIQBAHEU!(JC!BIQENFHI@QBAHE!HF!WAGGQLC!GAFC!MHENANBCD!AE!
\Q! OIHMCNN! HF! DANQLLICLQBAHE! HF! BJC! DH@CNBAM! @HDC! HF! OIHD>MBAHE! QED! Q! @HWC!
BHSQIDN! Q! N@QGG8NMQGC! OCBAB! ?H>ILCHAN! MQOABQGANB!@HDC! HF! OIHD>MBAHE[U! )B! BJC! NQ@C!
BA@C3!FIH@!BJC!M>GB>IQG!OCINOCMBAWC3!BJC!\OIA@ABAWC!SQP!HF! GAFC[!SQN!DANNHGWAEL!>EDCI!
BJC!AEFG>CEMC!HF!BJC!\N>?>I?AQ!HE!BJC!HEC!JQED!QED!HF!BJC!3'-%-'*S"+#>'"%0%'!HE!BJC!
HBJCI[U475! (JC! OHO>GQBAHE! HF! 'HAMCQ! 0QIC! QED! 'HAMCQ! 0AMe3! SJAMJ! JQD! LIHSE!
MHENADCIQ?GP!AE!ICMCEB!PCQIN3!SQN!NJHSAEL!\H?WAH>N!NALEN!HF!OJPNAMQG!DCLCECIQBAHE[3!
QMMHIDAEL! BH! BJC! NHMAHGHLANBU! $HIICGQBAEL! BJC! NHMAH8CMHEH@AM! NAB>QBAHE! BH! AEDAWAD>QG!
MJQIQMBCI! BIQABN3! =>GMeECNM>! NTCBMJCD! Q! ONPMJHGHLAMQG! BPOHGHLP! HF! BJC! >"%&'.$!
MHENANBAEL!HF!BJICC!BPOCN`!BJC!\OIA@ABAWC[3!\BJC!C@QEMAOQBCD[3!QED!BJC!\.5!'$-%0-[!lBJC!
GQBBCI! ICOICNCEBQBAWC! HF! Q! *CH81IHBCNBQEB! NCMBmU4a:! #F! BJCNC3! BJC! \OIA@ABAWC! BPOC[3!
SJHNC! GAFC! SQN! DCFAECD! ?P! BIQDABAHEQGAN@3! N>?NANBCEMC! CMHEH@AM! QMBAWABACN3!
N>OCINBABAHEN! QED! OHGABAMQG! HOOHIB>EAN@3! SQN! DANQOOCQIAEL3! @QTAEL! SQP! FHI! BJC!
                                                





QNMCEB! HF! BJC! HBJCI! BSHU! "MQBBCICD! SABJ! EH@AEQG! CZQ@OGCN3! JAN! EHBCN! HE! BJC!




#BJCI! ICNCQIMJCIN! d>DLCD! I>IQG! BIQENFHI@QBAHE! AE! QCNBJCBAM! BCI@NU! /HMRQ!
ICMQGGCD!BJQB!NJC!JQD!DANMHWCICD!BJC!\ICQG!WAGGQLC3!ICQG!OHO>GQI!M>GB>IC[!QB!+IeL>R3!AE!
BJC! /eLeIQR! MH>EBP3! SJCIC! NJC! JQD! FH>ED! BJC! ?CNB8OICNCIWCD! FHGT! QIB! QED!
M>NBH@NU4a6! ;EGATC! .>EM>! HI! $HIEHWQ3! SJCIC! BJC! OIHMCNN! HF! >I?QEAgQBAHE! JQD!
OCECBIQBCD! DCCO! AEBH! BJC! WAGGQLCN3! CIHDAEL! BJC! AEBCIEQG! QIBAFQMB! @QITCB! QED!
N>?NBAB>BAEL! JH@C8@QDC! H?dCMBN! QED! MGHBJCN! SABJ! MJCQO! @QNN8OIHD>MCD! HECN3!
+IeL>R!MH>GD!NQBAFP!JCI!AEBCICNB!AE!FHGT!QIB!SABJ!OGCEBAF>G!NB>DP!@QBCIAQGNU!\$H@OQICD!
BH!BJC!(IQENPGWQEAQEN3!SJH!JQWC!IAMJ!QED!?CQ>BAF>GGP!HILQEANCD!AEBCIAHIN3[!NJC!FH>ED!
\BJC! #GBCEAQEN[! l}m! @>MJ! OHHICI3! @AZCD! QED! NH@CSJQB! >I?QEANCD[U! ,CI!
DANQOOHAEB@CEB! SABJ! BJC! BIQENFHI@QBAHE! HF! @QBCIAQG! M>GB>IC! SQN! NBICELBJCECD! ?P!
BJC! YCNNQIQ?AQE! CZOCIACEMCU! \(JC! $HIEHWQ! AEBCIAHIN! SCIC! WCIP! >I?QE3! SABJ! SJABC!
GAECE! NJCCBN3! SJABC! WQGQEMC! OAGGHSMQNCN3! SABJ! OJHBHLIQOJN! HE! BJC! SQGGN! l}m! (JCP!
>NCD!LGQNNCN3!OGQBCN3!QED!M>BGCIP!?H>LJB!AE!BHSEÖ[4aX!;EDCI!BJHNC!MAIM>@NBQEMCN3!NJC!
JQD! BH! NB>DP! BJC! 0HGHDWQE! 0&".2'* lDCMHIQBAWC! SHWCE! I>LNm3! Q! MIQFB! BJQB! JQD!
OCINANBCD! AE! BJC! ICLAHEU! ,CI! MH@@CEBN!SCIC! BCGGAEL! EHB! HEGP! HF! BJC! LICQB! M>GB>IQG!





WQIACBP! HF! DAFFCICEB! WAGGQLCN3! ?>B! QGNH! HF! BJCAI! DAFFCICEB! NBQLCN! HF! CWHG>BAHE! QED!
BIQENFHI@QBAHEU!!
;EGATC! /HMRQ3! SJH! QWHADCD! BJC! MHEFIHEBQBAHE!SABJ! ECS! M>GB>IQG! FHI@N! QED!
GHHTCD! FHI! BJC! IC@QAEAEL!Q>BJCEBAM!@QBCIAQGN! BH!MHEBAE>C!JCI! ICNCQIMJ3!'HGHOCEkAQ!
CELQLCD! SABJ! BJC! BIQENFHI@QBAHE! HF! $HIEHWQ! AE! Q! DAFFCICEB! SQP3! QEQGPgAEL! BJC!
QDQOBQBAHE! HF! GHMQG! BQNBC! BH! Q! ECS! N>OOGP! HF! @QBCIAQG! LHHDN! QED! BH! CZBCIEQG!
AEFG>CEMCNU!/HI!JAN!QIBAMGC!Q?H>B!BJC!\OIHMCNN!HF!>I?QEAgQBAHE!AE!$HIEHWQ[3!JC!?IH>LJB!
BHLCBJCI!AEFHI@QBAHE!?HBJ!Q?H>B!BIQDABAHEQG!H?dCMBN!QED!Q?H>B!ECS3!A@OHIBCD!HECN3!
AE!QE!QBBC@OB! BH!@HEABHI! BJCAI! LIQD>QG! N>?NBAB>BAHE3! ABN! MQ>NCN!QED! A@OGAMQBAHENU4a9!
(JC!FACGDEHBCN!JC!>NCD!lOIHD>MCD!?HBJ!?P!JA@!HI!?P!JAN!MHGGCQL>CNm3!ICOIHD>MCD!BJC!
WAGGQLCIN[! @C@HIACN! Q?H>B! JHS! BJAELN! >NCD! BH! ?C3! JHS! BJCP! SCIC! @QDC! QED!
MHEN>@CD3! QN! SCGG! QN! HOAEAHEN! Q?H>B! MHEBC@OHIQIP! FQNJAHE3! OIQMBAMCN3! CBMU! (JC!
NCMBAHE!HE!FQNJAHE!ICGACD!HE!DCNMIAOBAHEN!HF!OQNB!QED!OICNCEB!NBPGCN!HF!DICNN!OIHWADCD!
?P!HGDCI! la:!PCQIN!HGDm!QED!PH>ELCI! l4784a!PCQIN!HGDm! AEFHI@QEBN!HF!?HBJ!LCEDCINU!
(JAN!NH>IMC!@QBCIAQG!NJHSCD!QE!AEBCICNB!AE!FQNJAHE!QN!Q!NPNBC@!HF!NHMAQG!DAFFCICEMC!8!
NAEMC! @HNB! FACGDEHBCN! MQICF>GGP! ICMHID! SJCBJCI! AB! SQN! BJC! ).9%,%* lSCGG8BH8DH!
OCQNQEBNm*HI!BJC!2(#.$%!lHIDAEQIP!OCQNQEBNm!SJH!DICNNCD!AE!Q!OQIBAM>GQI!SQP!8!QED!BJC!
QBBC@OB!BH!FAED!BJC!?ICQT!OHAEB!?CBSCCE!BJC!0HGDQWAQE!BIQDABAHEQG!JH@C8@QDC!NBPGC!
QED! BJC! N>?NCK>CEB! >I?QE! NBPGCNU4a7! 1JHBHLIQOJN! HF! HGD! QED! PH>EL! SH@CE!
ICNOCMBAWCGP!AGG>NBIQBCD!BJC!MHEBIQNB!?CBSCCE!BJC!HGD!QED!BJC!ECS!FQNJAHE!BICEDNU4aa!
                                                








QIL>CD! BJQB! BJC! H?dCMBAWABP! A@OHNCD! HE! FACGDSHIT!@CQEB! BJQB!@HIC!SQN! ICMHIDCD!
Q?H>B!MJQELC!QN!ICFGCMBCD!AE!BJC!OICNCEB!BJQE!SQN!FHI@QGANCD!AE!SIABAELU!
/AEQGGP3! ICB>IEAEL! BH! "BQJG3! JAN! SHIT! AE! =IQEMCQ! AGG>NBIQBCD! PCB! QEHBJCI!
QBBAB>DC! BHSQIDN! MJQELCU! )OOIHQMJCD! FIH@! Q! GCLQG! OHAEB! HF! WACS3! QGBJH>LJ! BJC!
NAB>QBAHE! AE! BJAN!>EAK>C! GHMQBAHE!SQN!OICNCEBCD! AE!NH@?CI! BCI@N3!QN!Q! BIQLCDP3! BJC!
DANAEBCLIQBAHE!HF! BJC! MH@@>EABP3! QED!CWCE!Q!OGQL>C!HI! M>INC3! BJC! GQ@CEB!SQN!EHB!
Q?H>B! @HIQG! DCLCECIQBAHEU! )E! QD@AICI! HF! BJC! FICC! OCQNQEBIP! HF! =IQEMCQ3! "BQJG!
NH>LJB!BH!NJCD!NH@C!GALJB!HE!BJC!BHBQGGP!ALEHICD!BIQDABAHEQG!GQSN!HF!MH@@>EQG!GQED!
BCE>IC! QED! HE! BJC!SQPN! BJCP! JQD! ?CCE!@AN8>NCD! BH! BJC! QDWQEBQLC! HF! BJC! GHLLAEL!
AED>NBIAQGANBN!QED!SABJ!BJC!NBQBC[N!N>OOHIBU!)MMHIDAEL!BH!JA@3!MQOABQGAN@!QED!BJC!GCLQG!
FIQ@CSHIT! BJQB! QGGHSCD! AB! BH! OCECBIQBC! BJC! ICLAHE! SCIC! BSH! NH>IMCN! HF! CWAG! BJQB!
AEABAQBCD! EHB! QE! AECWABQ?GC! MJQELC3! ?>B! HEC! BJQB! MH>GD! QED! BJQB! JQD! BH! ?C! FH>LJB!
QLQAENBU! ,AN! AEWHGWC@CEB! AE! BJC! OCQNQEB! QMBAHEN! QLQAENB! BJCNC! OIAWQBC! MH@OQEACN!
NJHSCD!QE!QMBAWC3!CELQLCD!QBBAB>DC!BH!MJQELC!AE!BJC!MH>EBIPNADC!BJQB!QOOCQICD!QN!Q!
DAICMB!MHENCK>CEMC!HF!FACGDSHITU!!
(H! N>@! >O3! @HNB! ICNCQIMJCIN! MHEFIHEBCD! I>IQG! BIQENFHI@QBAHE! AE! BJCAI!
MHGGCMBAEL! OIQMBAMCN3! ?>B! AEBCIOICBCD! AB! AE! DAFFCICEB! SQPNU! =>GMeECNM>! GAETCD! BJC!
MQOABQGANQBAHE!HF!OCQNQEB!CMHEH@P!SABJ!@HIQG!DCLCECIQBAHE3! "BQJG! QGNH! GAETCD! AB! BH!
BJC! OCECBIQBAHE! HF! MQOABQGAN@! AE! Q! IC@HBC! BIQDABAHEQG! MH@@>EABP3! ?>B! QGNH! BH! BJC!
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FQAG>IC!HF!BJC!NBQBC!BH!QDQOB!ABN!GCLQG!NPNBC@!BH!BJC!OIC8CZANBAEL!BIQDABAHEQG!HECU!/HMRQ!
HEGP! NQS! >I?QEANQBAHE! QN! QE! QCNBJCBAM! GHNN3! SJCICQN! 'HGHOCEkAQ! ICQD! AB! QN! QE!




IC@QAEAEL! I>IQG! M>GB>ICU4a]! (JAN! SQN! ?CNB! ICOICNCEBCD! ?P! BJC! "MJHHG[N! AEBCICNB! AE!
MHGGCMBAEL!QED!CZJA?ABAEL!@QBCIAQG!M>GB>IC!FIH@!BJC!WAGGQLCN!BJCP!WANABCD3!SJAMJ!AE!B>IE!





HE! MH@@QED! QFFCMBCD! BJC! ICNCQIMJCIN[! HSE! OCIMCOBAHE! HF! BJC! MH>EBIPNADC3! QB! BJC!
NQ@C!BA@C!AEFG>CEMAEL!BJCAI!HSE!C@HBAHEN!BHSQIDN!ABU!)GBJH>LJ!"BQJG[N!@CNNQLC!SQN!
BJQB!C@HBAHEN!QED!BJCAI!\OIHFCNNAHEQG[!>NC!?CMQ@C!ICFAECD!BHHGN!AE!BJC!OIHD>MBAHE!HF!
NHMAQG! TEHSGCDLC3! %! MHENADCI! BJQB! BJC! C@HBAWC! NADC! HF! ICNCQIMJ! QFFCMBCD! BJC!
NHMAHGHLANBN! BJC@NCGWCN! QED! NJQOCD! BJCAI! ADCQNU! YCFHIC! LHAEL! HE! BH! DANM>NN! BJC!
ICFGCMBAHEN!HF! BJC!MH>EBIPNADC! AE!NHMAHGHLAMQG!SIABAEL3!Q! FCS!OICGA@AEQIP!MHEMG>NAHEN!
ECCD!BH!?C!DIQSEU!(JAN!MJQOBCI!JQN!DCQGB!SABJ!BJC!IHGC!HF!FACGDSHIT!AE!BJC!FHI@QBAHE!
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HF! BJC!Y>MJQICNB! NHMAHGHLANBN! QED! AE! BJC! BIQENFHI@QBAHE!HF! BJC! MH>EBIPNADC! AEBH!QE!
H?dCMB!HF!NHMAHGHLAMQG!NB>DPU!(JC!DANM>NNAHE!HF! BJC!DAFFCICEB!NBQLCN!QED!OIQMBAMCN!HF!
FACGDSHIT! JQWC! NJHSE! JHS! BJC! DAICMB! CELQLC@CEB!SABJ! BJC! I>IQG!SHIGD! OIHD>MCD!
BJC! JQ?AB>N! HF! BJC! @HEHLIQOJANB! BJQB! AEMG>DCD! EHB! HEGP! Q! SQP! HF! NCCAEL! QED! HF!
ICGQBAEL!BH!BJC!OCQNQEBIP3!?>B!QGNH!Q!MHGGCMBAWC!NCB!HF!SHIT!QED!GCAN>IC!OIQMBAMCN!QED!
QE!CBJHN!HF!?CAEL! AE! BJC!MH>EBIPNADCU!YP! NBICNNAEL! BJC! A@OHIBQEMC!HF! BJC!C@OAIAMQG!
QNOCMBN!QED!OIQMBAMQG!CZOCIACEMCN!HF! ICNCQIMJ3! %!JQWC!QEQGPNCD!BJC!C@?HDACD!LQgC3!
FHI@CD! QED! QFFCMBCD! EHB! HEGP! ?P! SJQB! BJC! ICNCQIMJCIN! NQS3! ?>B! QGNH! ?P! BJCAI!
OICMHEMCOBAHEN3!?P!BJCAI!LIH>O!CZOCIACEMCN!l?HBJ!GCAN>IC!QED!SHIT8ICGQBCDm3!QED!?P!
BJC! DAICMB! A@OQMB! HF! BJC! BIAON! HE! BJCAI! HSE! ?HDACN! QED! @AEDNU! (JC! FAINB! NCMBAHE!
MGQIAFACD!JHS!'>NBA[N! BJCHIACN!OIHWADCD!Q! FIQ@CSHIT! FHI! ICNCQIMJ! BJQB!SQN! FGCZA?GC!
CEH>LJ!BH!QGGHS!@QEP!DAFFCICEB!QELGCN3!QOOIHQMJCN!QED!OHNABAHEN3!?>B!QB!BJC!NQ@C!
BA@C!BIQAECD!BJC!CPC!BH!?C!IALHIH>N!AE!NMI>BAEANAEL!ICQGABPU!(JAN!FGCZA?AGABP!QED!WQIACBP!
DCBCI@AECD! BJC!@>GBA8WHMQG! BPOC! HF! ICNCQIMJ! MHED>MBCD! AE! BJC! FACGDU! -ZOGHIAEL! BJC!
ADCEBABACN!QED! NOQBAQG!OIQMBAMCN!HF! BJC! ICNCQIMJCIN!SJH!SCEB!HE! BJCNC! BIAON3! %! JQWC!
QIL>CD!BJQB!FACGDSHIT!OIHWADCD!Q!ECS!@H?AGABP3!SJAMJ!QGGHSCD!PH>EL!AEBCGGCMB>QGN!BH!
CZOGHIC! BJC! \DAFFCICEB! M>GB>IC[! HF! BJC! WAGGQLC3! QGNH! DIQSAEL! QMQDC@AM! QED! NHMAQG!
MHEECMBAHEN! ?CBSCCE! BJC! MQOABQG! QED! BJC! MH>EBIPNADCU! $HEBIQNBAEL! BJC! BCMJEAK>CN!
QED! @CBJHDN! HF! BJC! "MJHHG! SABJ! CZQ@OGCN! HF! SJCE! BJC! I>GCN! HF! ICNCQIMJ! SCIC!
?IHTCE3! ICWCQGCD! BJC! @QEP! QIBAFAMCN! BJQB! GQP! ?CJAED! ABN! \H?dCMBAWC[! QED! \NMACEBAFAM[!
OIQMBAMCNU! "AEMC! >GBA@QBCGP3! H?NCIWAEL3! AEBCIWACSAEL3! QED! ICMHIDAEL! SCIC! NHMAQG!




MH>EBIP! QED! BJC! CZOCIACEMC! HF! QEBJIHOHGHLANBN! SHITAEL! HWCINCQNU! #EC! HF! BJC!
MH@@HE! MHENCK>CEMCN! HF! ?HBJ! NAB>QBAHEN!SQN! BJQB! FACGDSHIT! OIQMBAMCN! ?H>ED! BJC!
H?NCIWCIN!BH!BJC!H?NCIWCD!AE!Q!ICGQBAHENJAO!BJQB!BIQENMCEDCD!BJC!NOQBAQG!?H>EDQIACN!
HF!BJC!FACGDU!(JC!Y>MJQICNB!NHMAHGHLANBN!?CMQ@C!AECNMQOQ?GP!?H>ED!BH!BJC!FQBC!HF!BJC!
I>IQG! SHIGD! SJHNC! ICOICNCEBQBAWCN! BJCP! MJHNC! BH! ?CU! (JAN! AN! MGCQICNB! AE! BJC! NJHIB!
NCMBAHEN!BJQB!DCQG!SABJ!JHS!BJC!@HEHLIQOJAM!BIAON!QFFCMBCD!BJC!GAWCN!QED!MQICCIN!HF!
BJC! ICNCQIMJCIN! QED! AE! BJC!DANM>NNAHE!HF! BJC!SQP! NHMAQG! MJQELC! AE! BJC! MH>EBIPNADC!
SQN!ICMHIDCD!AE!@HEHLIQOJAM!FACGDEHBCNU!.CFGCMBAEL!BJC!CZANBAEL!OICHMM>OQBAHE!SABJ!
BJAN! BHOAM! QED! AEDAMQBAEL! ABN! WQIAH>N! AEBCIOICBQBAHEN! AE! BJC!CQIGP!OJQNC!HF! MHGGCMBAWC!
ICNCQIMJ3!BJAN!DANM>NNAHE!OQWCN!BJC!SQP!BH!QE!CZQ@AEQBAHE!HF!JHS!BJC!@HEHLIQOJANBN!













%E! BJC! SAEBCI! HF! 45X6845XX3! Q! FACIMC! dH>IEQGANBAM! DC?QBC! MHEMCIEAEL! BJC! IHGC! HF!
NHMAHGHLP! AE! >EDCINBQEDAEL! BJC! MH>EBIPNADC! QED! ABN! F>B>IC! ?IHTC! H>B! ?CBSCCE! BSH!
FIACEDN3! BJC! NHMAHGHLANB! 0AIMCQ! =>GMeECNM>! QED! BJC! SIABCI! 1CBI>! $H@QIECNM>U!!
)GBJH>LJ!BJCP!SCIC!?HBJ!AEFG>CEMCD!?P!@HEHLIQOJAM!ICNCQIMJ3!BJC!Q>BJHIN!ICQMJCD!
HOOHNAEL!MHEMG>NAHEN!Q?H>B!BJC!ICGQBAHENJAO!?CBSCCE!NHMAHGHLP!QED!BJC!I>IQG!SHIGDU!
%E! JAN! QIBAMGC! CEBABGCD! hN+2%$(* 0"&%",">%'i* l\)! GABBGC! NHMAHGHLP[m3! =>GMeECNM>! >NCD!
NHMAHGHLP! BH! CZOGQAE! SJP! .H@QEAQ[N! F>B>IC! GQP! AE! BJC! WAGGQLCU6! %E! ICNOHENC3!
$H@QIECNM>!QMM>NCD!JAN!FIACED!HF!@AN8>NAEL!BJC!DANMAOGAEC!?P!\QOOGPAEL!Q!OICFCICEBAQG!
BICQB@CEB! BH! DAFFCICEB! NHMAQG! >EABN[! lAE! BJAN! MQNC3! BJC! MABP! QED! BJC! WAGGQLCm3! QIL>AEL!
BJQB3! NAEMC! BJC! >I?QE! QED! BJC! I>IQG! SCIC! AEBCIMHEECMBCD3! BJC! F>B>IC! GQP! AE! BJCAI!
MHEWCILCEMC!AEBH!Q!\J>@QE!>EAFAMQBAHE!Q?HWC!QGG!DAFFCICEMCN[UX!%E!ICBHIB3!=>GMeECNM>!
SIHBC! BJC! QIBAMGC! MHEBQAEAEL! BJC! K>HBC! Q?HWC3! AE! SJAMJ! JC! DCFCEDCD! JAN! >NC! HF!
NHMAHGHLP! AE! ICGQBAHE! BH! BJC! MI>MAQG! IHGC! BJC! MH>EBIPNADC! OGQPCD! AE! BJC! MH>EBIP[N!
F>B>ICU!%E!JAN!WACS3!BJC!DANMAOGAEC!SQN!BH!DCBCI@AEC!SJQB!\TAED!HF!JQOOAECNN!OCHOGC!








SQEB[! QED! BJCE! OIHOHNC! BJC! \?CNB! NHMACBP[! QMMHIDAELGPU9! (H! N>OOHIB! JAN! QIL>@CEB3!
=>GMeECNM>!>NCD! MHEMICBC! CZQ@OGCN! FIH@!JAN! FACGDSHIT! CZOCIACEMC3! AEDAMQBAEL! BJQB!
JAN! WACSN! @AIIHICD! BJC! OCHOGC[N! DCNAICN! FHI! BJC! F>B>IC3! EHB! JAN! HSEU! (JAN! DC?QBC!
AGG>NBIQBCN! BJC! A@OHIBQEB! IHGC! NHMAHGHLP! OGQPCD! AE! N>OOHIBAEL! DAFFCICEB! OHNABAHEN! AE!
AEBCGGCMB>QG! DC?QBCN! Q?H>B! BJC! BIQENFHI@QBAHE! HF! BJC! MH>EBIPNADC! QED! Q?H>B! BJC!
MH>EBIP[N!F>B>IC!@HIC!SADCGPU!(JC!COALIQOJ!HF!BJAN!MJQOBCI! AEDAICMBGP!JALJGALJBN!BJC!
ECS! IHGC! BJC! NHMAHGHLANB!SQN! BH!OGQP! AE! ICOICNCEBAEL! BJC! \OCHOGC[! QED! AE! DCNALEAEL!




#E! BJCAI! ICB>IE! FIH@! BJC! MH>EBIPNADC! BH! BJC! MABP3! BJC!@HEHLIQOJANBN! SCIC!
CZOCMBCD! BH!SIABC! >O! BJCAI! CZOCIACEMCN! QED! BH! MH@@>EAMQBC! BJCAI! FAEDAELN! BH! BJC!
SHIGDU! )GBJH>LJ! BJCAI!SHIT!SQN! AEBCEDCD! BH! FHI@! MH@OICJCENAWC!@HEHLIQOJN! HE!
BJC!WAGGQLCN!NB>DACD3!BJC!FAINB!O>?GAMQBAHEN!SCIC!QIBAMGCN!QED!ICNCQIMJ!@CBJHDHGHLACNU!
%B!SQN! HEGP! BHSQIDN! BJC! CED! HF! BJC! 45X:N! BJQB! BJC!*CICd!@HEHLIQOJ! BHHT! NJQOC3!
QGHELNADC! BJC! GCNN! >EABQIP! MHGGCMBAHE! HE! +IeL>R3! QED! HBJCI! WQIAQEBN! HF! MHGGCMBAWC!
@HEHLIQOJAM! SHITN! BJQB! DAWCILCD! FIH@! '>NBA[N!@HDCGU7! *CWCIBJCGCNN3! DCNOABC! BJAN!
AEABAQG! FQAG>IC! BH! OIHD>MC! MH@OICJCENAWC! @HEHLIQOJN! HE! BJC! WAGGQLCN! NB>DACD!
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?CBSCCE!4567845X43! ?HBJ! BJC!Y>MJQICNB! NHMAHGHLANBN! QED! BJC!HBJCI! OQIBAMAOQEBN! AE!
BJC!FACGDSHIT!BIAON!SIHBC!QED!O>?GANJCD!AEBCENAWCGP!?HBJ!AE!QMQDC@AM!dH>IEQGN!QED!AE!
BJC! LCECIQG! OICNNU! )GHELNADC! BJC! NOCMAQGANB! O>?GAMQBAHEN3! BJC! @HEHLIQOJANBN! >NCD!
BJCAI! ECSGP! QMK>AICD! TEHSGCDLC! BH! CELQLC! AE! SADCI! O>?GAM! DANM>NNAHEN! Q?H>B! BJC!
MH>EBIPNADC!QED!ABN!F>B>IC!BJQB!SCIC!BQTAEL!OGQMC!AE!ECSNOQOCIN!QED!EHE8QMQDC@AM!
dH>IEQGNUa!%E!BJC!BIH>?GCD!MHEBCZB!HF!BJC!CQIGP!45X:N3!BJCAI!WHAMCN!FCD!AEBH!BJC!JCQBCD!
OHGABAMQG!DC?QBCN!Q?H>B! BJC! NBQBC!HF! BJC!EQBAHE3! BJC!CMHEH@AM! MIANAN!QED!.H@QEAQ[N!
FQBC!@HIC!LCECIQGGPU!$HENCK>CEBGP3! BJC!QIBAMGCN! AEFHI@CD!?P!@HEHLIQOJAM! ICNCQIMJ!
?CMQ@C! OHGABAMANCD3! GCQDAEL! BH! DAFFCIAEL! OHNABAHEN! ICLQIDAEL! BJC! @CQEAEL! QED! BJC!
F>B>IC! HF! I>IQG! GAFCU! )B! BJC! JCQIB! HF! BJAN! DANNCEB! SCIC! BJC! BIQENFHI@QBAHE! QED|HI!
ICFHI@!HF!BJC!MH>EBIPNADCU!!
(JAN!MJQOBCI!CZQ@AECN!BJC!DC?QBCN!HWCI!I>IQG!BIQENFHI@QBAHE!AE!BJC!SIABAELN!
HF! BJC! Y>MJQICNB! "MJHHG! HF! "HMAHGHLP! AE! BJC! CQIGP! 45X:NU! 0P! @QAE! QA@! AN! BH!
>EDCINBQED!JHS!NHMAHGHLANBN!CELQLCD!SABJ!BJC!BIQENFHI@QBAHE!HF!BJC!I>IQG!SHIGD!AE!
BJCAI! SIABAELN! QED! SJQB! OHNABAHEN! BJCAI! WANAHEN! HF! MJQELC! HMM>OACD! AE! BJC!
MHEBC@OHIQIP!AEBCGGCMB>QG!QICEQU!)!NCMHED!QA@!HF!BJAN!MJQOBCI!AN!BH!CZOGHIC!JHS!BJC!
WQIAH>N! NBPGCN! HF! SIABAEL! C@OGHPCD! ?P! BJC! @C@?CIN! HF! BJC! "MJHHG! MHENBI>MBCD!
DAFFCICEB! ICGQBAHENJAON!?CBSCCE! BJC!Q>BJHIN!QED! BJC!MH>EBIPNADCU!/HGGHSAEL!HE! BJC!
OICWAH>N!MJQOBCI3!%!SAGG!CZQ@AEC!BJC!SQP!BJC!FACGDSHIT!CZOCIACEMC!FCD!AEBH!QED!SQN!
                                                
a!(JC!@QAE!QMQDC@AM!dH>IEQG!AE!SJAMJ!BJC!@HEHLIQOJANBN!O>?GANJCD!SQN!BJC!%".[N!6#7%!.*3'$-#+*M-%%$2(*B%*;'?"#)(*
4"&%.,(! l)IMJAWC! FHI! "HMAQG! "MACEMC! QED! .CFHI@mU! )OQIB! FIH@! BJAN3! (IQAQE! ,CINCEA! O>?GANJCD! AE! %HE! $GHOHkCG[N!
O>?GAMQBAHE! 4"&%'-.-'.* 5'* 8<%$'* ! ANN>CD! AE! $G>d3! SJCICQN! "BQJG3! =>GMeECNM>3! 'HGHOCEkAQ! QED! @QEP! HBJCIN!
O>?GANJCD!SADCGP!AE!BJC!DQAGACN!QED!SCCTGACN!4-<$>.@*^#'.3-.@*/+!<$-+,@*=%)3+,@*j$%!'#0+,@*4?.#)(AN%.-#(@*CBMU*
 4X_ 




HI! QMMCOBCD! AB! QED! BIACD! BH! AEFG>CEMC! AB3! %! C@OGHP! 0QgGANJ[N! BCI@N! \?ICQTCIN[! QED!
\GQ@CEBCIN[! QED! DIQS! HE! JAN! H?NCIWQBAHEN! Q?H>B! BJC! AEBCINCMBAHE! ?CBSCCE! GABCIQIP!
QED!NHMAHGHLAMQG!BCZBNU]!0P!QIL>@CEB!AN!BJQB!AE!CELQLAEL!SABJ!DAFFCICEB!QMQDC@AM!QED!
EHE8QMQDC@AM!Q>DACEMCN3!BJC!@HEHLIQOJANBN!BIQENGQBCD!BJCAI!OCINHEQG!QED!MHGGCMBAWC!
CZOCIACEMCN! QED! >NCD! BJC@! BH! FHI@>GQBC! BJCAI! OHNABAHEN! AE! BJC! MHEBCZB! HF! SADCI!
O>?GAM!DC?QBCNU!#WCIQGG3! BJCAI!DAFFCICEB! AEBCIOICBQBAHEN!HF! NHMAQG! MJQELC!MHENBAB>BCD!
WQIAQEBN! HF! Q! LCECIQG! \GQ@CEB[! HWCI! I>IQG! BIQENFHI@QBAHE3!SJAMJ! NH@CBA@CN! BCEDCD!
BHSQIDN!Q!?ICQTAEL!OHNABAHE3!?>B!ECWCI!NCBBGCD!HE!ABU!!
(JAN! MJQOBCI! SAGG! NBQIB! ?P! CZQ@AEAEL! BJC! CZBCIEQG! MHEBCZB! BJQB! NJQOCD! BJC!
O>?GAMQBAHEN! HF! BJC! Y>MJQICNB! NHMAHGHLANBN! QED! BJC! AEBCIEQG! OICNN>ICN! BJQB! ?IH>LJB!
BJC! "MJHHG! BH! Q! MIANAN! OHAEBU! "CB! QLQAENB! BJC! ?QMTLIH>ED! HF! BJC! AEBCIEQBAHEQG!
CMHEH@AM! MIANAN! QED! BJC!EQBAHEQG! QLIAM>GB>IQG!HEC3! BJC! IQDAMQGANQBAHE!HF!OHGABAMN! QED!
DC?QBCN! Q?H>B! BJC! IHGC! HF! BJC! \PH>EL! LCECIQBAHE[3! BJC! NHMAHGHLANBN[!SIABAELN! Q?H>B!





(JC! \GQ@CEBCIN[! l\OJAGHNHOJCIN3! OHCBN! QED! EHWCGANBN[! GATC! Y>ITC3! .H>NNCQ>3! $QIGPGC3!VHIDNSHIBJ3! CBMUm! ?CGACWCD!
BJQB! \QE!QG@HNB! AIICOQIQ?GC!?ICQTDHSE!HF!MHEECMBAHEN!JQN!HMM>IICD[!QED!DCOGHICD!AB! AE!DAFFCICEB!SQPNU!0QgGANJ!
F>IBJCI! QIL>CN! BJQB! \BJC! GQ@CEBCIN! MQ@C! BH! DH@AEQBC! BJC! M>GB>IQG! ICNOHENC! BH! BJC! MJQELCN! AE! @HDCIEAN@[U!
/AEQGGP3! JAN!@QAE! QIL>@CEB! AN! BJQB! \?P! BJC! NCMHED! JQGF! HF! BJC! EAECBCCEBJ! MCEB>IP3! BJC! CFFHIB! BH! DCQG! SABJ! BJC!










FIH@! QMQDC@AM! BH! EHE8QMQDC@AM! QIBAMGCNU! )EQGPNAEL! QMQDC@AM! QED! EHE8QMQDC@AM!
BCZBN3! %! CZQ@AEC! BJC! MQBCLHIACN! BJIH>LJ! SJAMJ! I>IQG! BIQENFHI@QBAHE! SQN!
MHEMCOB>QGANCD! QED! BJC! C@HBAHEN! QED! HOAEAHEN! BJQB! >EDCIOAEECD! BJC! NMACEBAFAM!
SHITNU!0P! MHEMG>NAHEN! SAGG! FAINBGP! MHENADCI! BJC! ECS! OHSCI! OHNABAHEN! ?CBSCCE! BJC!
N>?dCMBN! QED! H?dCMBN! HF! TEHSGCDLC! MHENBI>MBCD! AE! BJC! OIHMCNN! HF!SIABAEL3! QED! BJC!
DANBQEMC!?CBSCCE!BJC!MH>EBIPNADC!CZOCIACEMCD!D>IAEL!FACGDSHIT!QED!BJQB!OICNCEBCD!
AE! BJC! NMACEBAFAM! QED! O>?GAM! DC?QBCNU! "CMHEDGP3! ?P! ICGQBAEL! BJC! FAEDAELN! Q?H>B! BJC!
Y>MJQICNB! NHMAHGHLANBN! BH! BJC!SADCI! AEBCGGCMB>QG!DC?QBCN!HF! BJC! BA@C3! %!SAGG! MHENADCI!






CGCMBAHEN3! OIH@ANAEL! LICQB! MJQELCN3! CNOCMAQGGP! FHI! BJC! I>IQG! @QNNCN! HF! .H@QEAQE!
                                                
_!#E!BJC!\PH>EL!LCECIQBAHE[!QED!BJC!45X:N!AE!.H@QEAQ!@HIC!LCECIQGGP3!NCC!#IECQ3!6$%%*-#'%9'&%T*K\-#').*5#'.3-(*
#")<$'.0&(3! 49]84_4s!0AIMCQ!=>GMeECNM>!QED!0AJQA!0QEHAGCNM>3!='$5%$2','* -%$'#'%*>'$'#.2%%J* 5"+(*&"$?'#%$2 '!
lY>MJQICNB`! ;EAWCIN>G3! 45X9mU! .CO>?GANJCD! AE! 0AIMCQ! =>GMeECNM>3! =b$(#.* >'$'#.2%'! lY>MJQICNB`! -DU! $H@OQEAQ3!
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OCIAHD! ?CBSCCE! 45X:! QED! 45X9! SQN! QGNH! HEC! HF! LICQB! OHGABAMQG! AENBQ?AGABP! SJCE3!
>EDCI!BJC!OCINANBAEL! AEFG>CEMC!HF!BJC!*QBAHEQG!1CQNQEB!1QIBP3!CFFHIBN!SCIC!@QDC!BH!
                                                
5! (JC! *QBAHEQG! 1CQNQEB! 1QIBP3! SJAMJ! I>GCD! ?CBSCCE! 456_! QED! 45X:3! JQN! ?CCE! NCCE! QN! \BJC! BCNB8MQNC! FHI! Q!
DC@HMIQBAM! ICLA@C[U! ,HSCWCI3! QN! /ANMJCI8'QGQBA! EHBCD3! \BJC! LCECIQG! MHENCEN>N! AN! BJQB! w%>GA>x! 0QEA>! FQAGCD! BH!
ICQGANC! BJC! LICQB! CZOCMBQBAHEN! OGQMCD! AE! JAN! ICLA@C! ?P! BJC! .H@QEAQE! OCHOGC[U! /ANMJCI8'QGQBA3! q(JC! %EBCISQI!
1CIAHD3r!X:68X:7s!,ABMJAEN3!;+).$%.J*CDEEACFGH3!949894]U!
4:!,CAECE3! W'>%+$'.* k6#7.$>7',+,*8%7.%ks! .H?CIBN3!;+).$%.3! 4X:85s! /ANMJCI8'QGQBA3! q(JC! %EBCISQI! 1CIAHD3r! X:78
X:_s!,ABMJAEN3!;+).$%.J*CDEEACFGH3!94a8967U!









-QNBCIE! LIQAEN! BH! OIHBCMB! BJCAI! HSE! AEBCIEQG!@QITCBN! QED! FHICALE! MQOABQG! WQEANJCD3! BJC! .H@QEAQE! OCQNQEB! FCGG!
DCCOCI!QED!DCCOCI!AEBH!DC?B3!QED!BJ>N!AEBH!@ANCIPU!.H?CIBN3!;+).$%.3!4]a8_U!
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A@OIHWC! BJC!OCQNQEBIP[N! NAB>QBAHE!QED! FALJB! BJC!MIANANU4a!,HSCWCI3! BJC! ICN>GBN!SCIC!
OHHI! QED! MH>GD! EHB! QOOCQNC! CABJCI! BJC! I>IQG! OHO>GQBAHE! HI! BJCAI! @QAE!
ICOICNCEBQBAWCN3! BJC! AEBCGGCMB>QGNU! (JC! GQBBCI! JQD! AE! B>IE! ?CCE! QFFCMBCD! ?P! BJC!
CMHEH@AM!MIANAN!QED!FQMCD!QEHBJCI!NH@?IC!F>B>IC!f!>EC@OGHP@CEBU4]!!
+ANMHEBCEB! Q@HELNB! AEBCGGCMB>QGN! QOOCQICD! AE! BSH! SQPN`! BJCP! MH@OGQAECD!








O>B! FHIBJ! SJQB! QOOCQICD! BH! ?C! IQDAMQGGP! DAFFCICEB! WANAHEN! FHI! BJC! F>B>IC! HF! BJC!
MH>EBIPNADCU!
(JC! \AEBCIEQG! MIANAN! HF! BJC! @HEHLIQOJAM! OIHdCMB[3! QN! "BQJG! GQBCI! MQGGCD! AB3!
ICFGCMBCD! BJC! B>I@HAG! QMIHNN! BJC! CEBAIC! .H@QEAQE! NHMACBPU! /AINBGP3! D>C! BH! Q! GQMT! HF!
C@OGHP@CEB!HOOHIB>EABACN!AE!BJC!FACGD!HF!NHMAHGHLP3!@QEP!HF!BJC!NB>DCEBN!GCFB!BH!FAED!
HBJCI! dH?N!QFBCI!LIQD>QBAELU45!"CMHEDGP3! BJC! AEBCGGCMB>QG!QB@HNOJCIC!SQN!JHNBAGC! BH!
OHNABAWANB3! NHMAQG! OIHdCMBN3! JQWAEL! IQBJCI! N>ETCE! AEBH!Q! NOAIAB>QG! QED! ICFGCZAWC!@HHD!







F>CGGCD!?P!BJC!BJH>LJB!HF! BJC!PH>EL!LCECIQBAHEU6:!(JAIDGP3! BJC!IANC!HF! BJC!IALJB!QED!





(JC! OICWAH>N! MJQOBCI! DANM>NNCD! BJC! A@OQMB! FACGDSHIT! QMBAWABP! JQD! HE! BJC!
OIHFCNNAHEQG! MQICCIN! HF! BJC! OQIBAMAOQEBNU! +CNOABC! ?CAEL! Q! FHI@QBAWC! CZOCIACEMC3!
NHMAHGHLP! MH>GD!EHB!?CMH@C!Q!OIHFCNNAHE! FHI!@HNB!HF! BJC@U!)N! "BQJG! GQBCI!OHAEBCD!
H>B3!\NHMAHGHLP!MH>GD!HEGP!?C!Q!MQICCI!FHI!BJHNC!SJH!JCGD!HEC!HF!BJC!GA@ABCD!E>@?CI!
HF! CZANBAEL! QMQDC@AM! OHNABAHEN! QN! CABJCI! BCQMJAEL! QNNANBQEBN! HI! GA?IQIAQEN[U6X! '>NBA[N!
MGHNC! MHGGQ?HIQBHIN3! =>GMeECNM>3! ,CINCEA! QED! "BQJG3! CEBCICD! QMQDC@AQ! HEGP! HE!
BCQMJAEL!QNNANBQEB!OHNABAHEN3!SJAMJ3!EHB!?CAEL!IC@>ECIQBCD3!ICK>AICD!BJC@!BH!JHGD!
QEHBJCI!dH?!QB!BJC!NQ@C!BA@CU69!1QIB!HF!BJAN!LIH>O!QGNH!LQAECD!OHNABAHEN!AE!BJC!NBQBC!
?>ICQ>MIQMP! l=>GMeECNM>3!'HGHOCEkAQ3!,CINCEA3! Q@HELNB! HBJCINmU67! )EHBJCI! NCMBAHE!
HF! BJC! "MJHHG! O>IN>CD! DAOGH@QBAM! MQICCIN! lYI>B>N! $HNBC3! 'JCHILC! =GeDCNM>8
.eMHQNemU6a! /HI! BJC! SH@CE!SJH! OQIBAMAOQBCD! AE! BJC! FACGD! CZOCDABAHEN3! NHMAQG! SHIT!
QOOCQICD!QN!HEC!HF!BJC!FCS!SQPN!BJCP!MH>GD!QOOGP!BJAN!CZOCIACEMC!AE!Q!ECS!MQICCIU!
                                                
6:! =>GMeECNM>! DCNMIA?CD! BJC! OCIAHD! ?CBSCCE! 4565845X6! QN! Q! \EHE8NOAIAB>QG!@H@CEB! HI! NOAIAB>QG! l}m! Q! BA@C! HF!
DCFCQB3!DANQOOHAEB@CEB3!>EMCIBQAEBP[U!0AIMCQ!=>GMeECNM>3!=b$(#.*>'$'#.2%'3!aaU!









M&".,.* 4+3'#%".#(* 5'* 60%0-'$2(* 4"&%.,(* nN#%$&%3'0.* _,'.$.n* l(JC! \1IAEMCNN! %GCQEQ[!
"MJHHG! HF! "HMAQG! VHITm! NCB! >O! ?P! =CB>IAQ! 0QE>AGe! AE! 4565! ICMI>ABCD! HEC! HF! BJC!
OIH@AECEB! FC@QGC! WHAMCN! HF! Y>MJQICNB! NHMAHGHLP3! bCEAQ! $HNBQ8/HI>3! SJH! SH>GD!
HBJCISANC! JQWC! FH>ED! EH! OGQMC! AE! BJC! @QGC8DH@AEQBCD! SHIGDN! HF! QMQDC@AQ! QED!
OHGABAMNU6]!"A@AGQIGP3!$IANBCNM>3!'HGHOCEkAQ[N!FAQEMhC3!?CMQ@C!Q!NMJHHG!BCQMJCI!DCNOABC!
JCI!OIHGAFAM!OHIBFHGAH!HF!O>?GAMQBAHENU6_!0QEP!HBJCI!OQIBAMAOQEBN!DANOCINCD3!BQTAEL!dH?N!
AE! O>?GAM! QD@AEANBIQBAHE3! AE! WQIAH>N! ICNCQIMJ! AENBAB>BCN! lBJC! $CEBIQG! %ENBAB>BC! HF!
"BQBANBAMN3!BJC!%ENBAB>BC!HF!+C@HLIQOJPm!QED!AE!NCMHEDQIP!CD>MQBAHE!l%HE!%HEAMe3!+U$U!




OICNN! HI! FHI! O>?GAM! ICNCQIMJU! 0HEHLIQOJAM! ICNCQIMJ! BJ>N! GCD! BH! WCIP! DAFFCICEB!
MQICCIN3!IQBJCI!BJQE!BH!Q!MH@@HE!OIHdCMB!FHI!QGGU!(JAN!OCIAHD!BJCICFHIC!@QITCD!BJC!
?AF>IMQBAHE!?CBSCCE!Q!OQBJSQP!BJQB! GCD!BH!BJC!OIHFCNNAHEQGAgQBAHE!HF!NHMAHGHLP!QED!
HEC! BJQB! GCD! BHSQIDN! OHNABAHEN! AE! SJAMJ! BJAN! DANMAOGAEC! MHENBAB>BCD! Q! NCMHEDQIP!
AEBCICNB! HI! QE! AENOAIQBAHEU! ,HSCWCI3! AE! Q! SADCI! OAMB>IC3! BJAN! QGNH! ICFGCMBN! BJC!
                                                
6]!)MMHIDAEL! BH!Y>M>I3! BJAN! AENBAB>BAHE!HFFCICD!Q! MQICCI!HEGP! BH!>I?QE!@ADDGC! MGQNN!SH@CE!QED!SQN!QDWCINC! BH!













=>GMeECNM>! AE! 45X93! SQN! Q! @QEAFCNBH! FHI! BJC! PH>EL! .H@QEAQE! AEBCGGCMB>QGN! SJH!
SANJCD!BH!?ICQT!SABJ!BJC!@QBCIAQGANB!456:N!QED!BH!BQTC!HE!BJC!BQNT!HF!ICDANMHWCIAEL!





GQBBCI! JQD! MJHNCE! BH! TCCO! Q! MCIBQAE! DANBQEMC! FIH@! BJCNC! JCQBCD! DC?QBCN! QED!
IC@QAECD!FQABJF>G!BH!JAN!HSE!ADCQN!QED!BH!'>NBA[N!OIHdCMBNUXX!"BQJG!NQS!=>GMeECNM>[N!
DAFFCICEMCN! SABJ! @HEHLIQOJAM! ICNCQIMJ! QN! OJAGHNHOJAMQG3! AE! MHEBIQNB! SABJ! BJC!
OHGABAMQG! JHNBAGABP! HF! BJC! &CLAHE[N! N>OOHIBCINUX9! %ENOAICD! ?P! HEC! HF! BJC! @HNB!

















MQOABQGAN@! QED! ABN!@QBCIAQGANB! WQG>CN3! AENOAIQBAHE! ?CAEL! NH>LJB! AENBCQD! AE! BJC! \ECS[!
FHI@N!HF!->IHOCQE!OHGABAMN!C@CILAEL! AE! %BQGP3!'CI@QEP3!QED!.>NNAQUX]!,HSCWCI3! BJC!
/#%-'#%"$! @C@?CIN! SCIC! AEBCICNBCD!@HIC! AE! NOAIAB>QG! QED! M>GB>IQG! ICECSQG! BJQB! AE!
NHMAH8CMHEH@AM! HI! OHGABAMQG! NHG>BAHENU! .CdCMBAEL! DC@HMIQBAM! OHGABAMN3! BJC! PH>EL!
LCECIQBAHE! QA@CD! BHSQIDN! CBJCICQG! LHQGN! N>MJ! QN! \CEN>IAEL! BJC! >EABP! HF! BJC!
.H@QEAQE!NH>G[3!\CZOICNNAEL!AB!BJIH>LJ!>EAWCINQG!FHI@N[!QED!MICQBAEL!BJC!AMHE!HF!BJC!
\ECS!.H@QEAQE!@QE[UX_! ! (JCNC!LHQGN!HFBCE!DANBQEMCD! BJC!.H@QEAQE!OCQNQEBIP!QED!




(JC! NJAFB! BHSQIDN! BJC!CZBIC@CN!SQN!DAICMBGP! GAETCD! BH! BJC! MJQELC!HF!@HHD!Q@HEL!
.H@QEAQE! AEBCGGCMB>QGN! QED! BJCAI! MIABAMAN@N! HF! VCNBCIE! DC@HMIQMPU! VJQB!
MJQIQMBCIANCD!BJAN!OCIAHD!SQN!EHB!HEC!DAICMBAHE3!?>B!Q!MHEBAE>H>N!BH8AEL!QED!FIH8AEL!
                                                
Xa!=QEJQCGC@CCINMJ3!6*>'$'#.-%"$3!6]78659U!
X]!(JC!$IABCIAHE!LIH>O!HILQEANCD!Q!NCIACN!HF!O>?GAM!DC?QBCN!>EABCD!?P!BJC!BJC@C!HF!BJC! \%DHGN[3!SJAMJ!DANM>NNCD!
&CEAE3! 0>NNHGAEA3! 'JQEDA3! QED! /IC>DU! )GBJH>LJ! NJHSAEL! BJC! WAWAD! AEBCICNB! AE! BJCNC! FAL>ICN3! BJC! DC?QBCN! QIC!
ICOICNCEBQBAWC! HF! BJC! LICQB! NMJAN@! AE! BJC! .H@QEAQE! AEBCGGCMB>QG! NMCEC! ?CBSCCE! GCFB! QED! IALJB3! QN! BJC! DC?QBCN!
SCIC! BJC! NMCEC! HF! JCQBCD! QED! HFBCE! WAHGCEB! MHEFIHEBQBAHEN3! SJAMJ! ICN>GBCD! AE! BJC! OHGAMC! AEBCIWCEAEL! QED!
CWQM>QBAEL!BJC!JQGGNU!!




Q! ECS! BPOC! HF! OHGABAMN! ?QNCD! HE! QMBAWAN@! QED! CZBIC@AN@UX5! )N! nAL>! #IECQ! EHBCD3!
DCNOABC!BJCAI!MHEBC@OB!FHI!OIQMBAMQG!OHGABAMN!AE!BJC!CQIGP!45X:N3!\BJCAI!DC?QBCN!DAD!EHB!
GQMT! Q! OHGABAMQG! DA@CENAHE[U9:! (JAN! AN! MGCQIGP! AGG>NBIQBCD! AE! BJC! EQ@CN! HF! BJC! OQOCIN!
BJCNC! PH>EL! AEBCGGCMB>QGN! IHBC! AE`! 4-<$>.! l(JC! &CFBm3!^#'.3-.! l(JC! .ALJBm! QED! BJC!




,HSCWCI3!HEGP!Q! N@QGG! FQMBAHE!HF! BJC!Y""! dHAECD! BJC! &CLAHE3!EQ@CGP! BJC!;<$5+%.,.*
LIH>OU! YICQTAEL! SABJ! '>NBA[N! NHMAHGHLAMQG! @HWC@CEB3! -IECNB! YCIECQ3! %HE! %HEAMe3!
+>@ABI>!$U!)@geI3!QED!%HE!"e@eIAECQE>!NCB!>O!BJCAI!HSE!JH@HEP@H>N!dH>IEQG!BJQB!
MIABAMANCD!'>NBA[N!QOOIHQMJ!BH!BJC!WAGGQLCU!,HSCWCI3!GCLAHEQIAN@!SQN!QG@HNB!ECWCI!BJC!
NHGC! LIH>EDN! FHI! CZMG>DAEL! Q! NMJHGQI! FIH@!@HEHLIQOJAM! ICNCQIMJU! ;EGATC! ,CINCEA3!
SJH! C@?IQMCD! BJC! &CLAHEQIP! ADCHGHLP! AE! BJC! GQBC! 45X:N! ?>B! IC@QAECD! QNNHMAQBCD!
SABJ!BJC!"MJHHG3!BJC!;<$5+%.,.*LIH>O!QBBQMTCD!'>NBA[N!BJCHIP!QED!QOOIHQMJ!QED!BJ>N!
CZMG>DCD!BJC@NCGWCN!FIH@!BJC!CEBAIC!OIHdCMBU96!!
#WCIQGG3! ?HBJ! BJC! NOAIAB>QG! QED! BJC! OHGABAMQG! B>IEN! AE! BJC! AEBCGGCMB>QG! SHIGD!
QFFCMBCD!EHB!HEGP!BJC!NHMAQG!LIH>O3!?>B!QGNH!BJC!AEDAWAD>QG!NBPGCN3!FHI@QB!QED!MHEBCEB!
HF! BJC! @HEHLIQOJANBN[! SIABAELNU! (JC! FHI@QG! H?dCMBAWABP! HF! BJC! QMQDC@AM! QIBAMGCN!
                                                
X5!%?ADU3!5a8]U!
9:!#IECQ3!6$%%*-#'%9'&%T*K\-#').*5#'.3-(*#")<$'.0&(3!4]6U!





SJQB! QLCEDQN! QED!HOAEAHEN! GQP!?CJAED! NMACEBAFAM! ICNCQIMJ!QED!JHS! BJC! TEHSGCDLC!
LQAECD! AE! BJC! FACGD!SQN! >NCD! BH! N>OOHIB! DAFFCICEB! QIL>@CEBN! AE! BJC! FACIMC! OHGABAMQG!
DC?QBCNU! /AEQGGP3! BJCNC! OIHMCNNCN! QFFCMBCD! BJC! BICQB@CEB! HF! BJC! H?dCMB! HF!
@HEHLIQOJAM! ICNCQIMJ3! BJC! OCQNQEBIPU! %ENCIBCD! AEBH! BJC! FIQ@C! HF! BJCNC! OHGABAMQG!
DC?QBCN3! BJC! OCQNQEBIP! ?CMQ@C! HEC! HF! BJC! NBQTCN! HF! QE! AEBCGGCMB>QG! LQ@CU! YALLCI!






BJC!@HEHLIQOJN! BJQB!SCIC! AEABAQGGP!OIH@ANCDU!YCBSCCE!4567!QED!45X63!QOQIB! FIH@!
JAN! QMQDC@AM! OHNB! QB! BJC! ;EAWCINABP! HF! Y>MJQICNB3! '>NBA! JQD! JCGD! HBJCI! NCWCIQG!
OIH@AECEB! OHNABAHEN! AE! WQIAH>N! O>?GAM! AENBAB>BAHEN`! JC! SQN! OICNADCEB! HF! 4"&%'-.-'.*
;")<$(*5'*;.5%"5%?+9%+$'!l(JC!.H@QEAQE!YIHQDMQNBAEL!"CIWAMCm3!HF!/.0.*6+-"$")(*
.* 8"$"3",+#%,"#! lGABU! (JC! )>BHEH@H>N! 0HEHOHGACN! $H@@ANNAHEm! QED! HF! f?%&%+,*
1.2%"$.,*5'*/""3'#.2%'*l(JC!*QBAHEQG!#FFAMC!HF!$HHOCIQBAHEmU99!)B!BJC!NQ@C!BA@C3!JC!
SQN! +CQE! HF! BJC! /QM>GBP! HF! &CBBCIN! QED! DAICMBCD! BJC! EQBAHEQG! MCEN>N! HF! 45X:U!
YCBSCCE!45X68XX3!'>NBA!SQN!0AEANBCI!HF!-D>MQBAHE!>EDCI!BJC!*QBAHEQG!1CQNQEB!1QIBP!






'HWCIE@CEBU! )GG! BJCNC! OHNABAHEN3! HF! SJAMJ! BJC! GQBBCI! ICK>AICD! Q! F>GG8BA@C!
MH@@AB@CEB3!@CQEB! GCNN!QED! GCNN!BA@C!DCWHBCD!BH!BJC!HILQEANQBAHE!QED! GCQDCINJAO!
HF! BJC!@HEHLIQOJAM! ICNCQIMJ!OIHdCMBU! )GBJH>LJ! BJC!1IHFCNNHI! M>GBAWQBCD! Q! NOAIAB! HF!
MHGGCLAQGABP! SABJ! JAN! NB>DCEBN3! MJQILAEL! BJC@! SABJ! LICQB! ICNOHENA?AGABP3! JAN! NBPGC!
IC@QAECD!CNNCEBAQGGP! OQBCIEQGANBAMU!)N!.HNBoN!JQN!OHAEBCD!H>B3!'>NBA!SQN!>EQ?GC! BH!
QOOHAEB!QEP!HEC!HF!JAN!MHGGQ?HIQBHIN!QN! GCQDCI!HF! BJC!OIHdCMB! AE!JAN!Q?NCEMCU97!(JAN!
QFFCMBCD! BJC! QB@HNOJCIC! HF! BJC! SIABAEL! >O! MQ@OQALEN! AE! 45X6! QED! 45XXU9a! "BQJG!
EHBCD!\BJC!wSIABAEL8>O!MQ@OQALE!AE!+IeL>Rx!SQN!l}m!Q!@HIC!QEQIMJAM!QED!AEDAWAD>QG!
@CMJQEAMQG!ICOCBABAHE!HF!SJQB!JQD!?CCE!DHEC!?CFHICU!l}m!-QMJ!ICNCQIMJCI!>NCD!BJCAI!
HSE! FAGC! BH!MHGGCMB! BJC!@QBCIAQGN! BJQB!DHM>@CEBCD! BJC! ANN>C!HF! AEBCICNB! BH! BJC@U[9]!
'>NBA[N! Q?NCEMC! QB! BJC! MI>MAQG! BIQENABAHE! FIH@! FACGDSHIT! BH! SIABAEL! JQNBCECD! BJC!
FQAG>IC!HF! BJC! NPEBJCBAM!@HEHLIQOJ!QED! BJC! FIQL@CEBQBAHE!HF! NHMAHGHLAMQG! ICNCQIMJ!




(JC! SIABAEL8>O! OIHMCNN! NBQIBCD! SABJ! AEDAWAD>QG! QIBAMGCN3! O>?GANJCD! AE! BJC! @QAE!
QMQDC@AM! dH>IEQG! HF! BJC! %".3!6#7%!.* 3'$-#+* M-%%$2(* B%* ;'?"#)(* 4"&%.,(T9_! )GHELNADC!
QMQDC@AM! SIABAEL3! BJC! GCQDAEL! @C@?CIN! HF! BJC! "MJHHG! SIHBC! FHI! E>@CIH>N!








MH>EBIPNADC! AE! Q! SADCI! OHGABAMQG! FIQ@CU! (JC! FHGGHSAEL! NCMBAHE! AEWCNBALQBCN! BJC!
DAFFCICEB!NBPGCN!HF!SIABAEL!>NCD!?P!BJC!NHMAHGHLANBN!AE!QE!CFFHIB!BH!>EDCINBQED!JHS!BJC!
BIQENABAHE! HF! @HEHLIQOJAM! ICNCQIMJ! FIH@! BJC! FACGD! BH! BJC! QMQDC@AM! QED! O>?GAM!
NOJCICN!NJQOCD!BJC!"MJHHG[N!DANMH>INC!HE!BJC!I>IQG!SHIGD!QED!ABN!BIQENFHI@QBAHEU!!
()'*-%.0%$&0%"$*"/*/%'+->"#;**




H?dCMBN3! @QEP! HF! SJAMJ! SCIC! EHB! SIABBCE8>OU! )SQIC! HF! BJC! A@OCEDAEL! ECCD! BH!
BIQENFHI@! BJC! OIHD>MB! HF! FACGDSHIT! AEBH! NHMAHGHLAMQG! SIABAEL3! '>NBA! QED! JAN! MGHNC!
MHGGQ?HIQBHIN!DCMADCD!BH!HILQEANC!BSH!N>@@CI!BIAON!FHI!BJC!NHGC!O>IOHNC!HF!SIABAEL!
>O! BJC! CZANBAEL! @QBCIAQGN! AEBH! @HEHLIQOJAM! QMMH>EBNU! (JC! BSH! BIAON! BH! +IeL>R! AE!
45X6!QED!BH!/eLeIQR!AE!45XX!SCIC!DHM>@CEBCD!AE!"BQJG[N!@C@HAIN!QED!'HGHOCEkAQ[N!
ICMCEBGP!O>?GANJCD!MHIICNOHEDCEMC!SABJ!JAN!FAQEMhC3!<BCFQEAQ!$IANBCNM>U!(JCNC!QGGHS!
QMMCNN! AEBH! BJC! HBJCISANC! >ENCCE! OIHMCNN! HF! B>IEAEL! BJC! \IQS[! @QBCIAQG! AEBH!
OIHMCNNCD!FHI@U95!YHBJ!LAWC!WAWAD!QMMH>EBN!HF!BJC!DAFFAM>GBACN!QED!DANNCEB!SABJAE!BJC!
SIABAEL8>O! BCQ@N3! SJHNC!@C@?CIN3! AENBCQD! HF! SHITAEL! BHLCBJCI3! MH@OGCBCD! BJCAI!
                                                
95!"BQJG3!6)%$-%#%s!'HGHOCEkAQ3!/'.0+,*)%0%+$%,"#*#'.,'s!'HGHOCEkAQ3!;.30"5%.*K3%0-",.#(*__U!
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AEDAWAD>QG! OIHdCMBN! QED!SIHBC! BJCAI! HSE! QIBAMGCN!SABJH>B! MHHIDAEQBAEL! BJCAI! CFFHIBN!
BHSQIDN!Q!MH@@HE!LHQGU7:!!
.CBIHNOCMBAWCGP3! "BQJG! CZOGQAECD! BJC! FQAG>IC! HF! BJC!@HEHLIQOJ! BJIH>LJ! BJC!
GQMT!HF!Q! MHJCNAWC! BJCHIP! NJQICD!?P!QGG!OQIBAMAOQEBNU74!+CNOABC! BJC!MH@@HE!H?dCMB3!
GHMQBAHE! QED! @CBJHDHGHLP! HF! ICNCQIMJ3! BJC! NMJHGQIN[! DANQLICC@CEB! GQP! AE! BJC!
BJCHICBAMQG! QOOIHQMJ3! "BQJG! SHITAEL! FIH@! Q! 0QIZANB! NHMAH8JANBHIAMQG! OCINOCMBAWC3!
=>GMeECNM>3!,CINCEA3! QED!YCIECQ! FIH@!Q!OJCEH@CEHGHLAMQG! HECU!*CWCIBJCGCNN3! BJC!
DCNAIC!BH!QMJACWC! AEBCGGCMB>QG!DANBAEMBAHE!QED!OIHFCNNAHEQG!N>MMCNN!SQN!QGNH!Q! FQMBHI!
BJQB! AEFG>CEMCD! BJC! FQBC! QED! ICN>GBN! HF! @HEHLIQOJAM! FACGDSHITU! (JAN! @HBAWQBAHE!
QOOCQICD!MGCQIGP!AE!BJC!GCBBCIN!CZMJQELCD!?P!BJC!MH>OGC!$IANBCNM>!QED!'HGHOCEkAQ!AE!
BJC! N>@@CI! HF! 45XXU76! )FBCI! Q! NB>DP! PCQI! AE! 1QIAN3! QB! BJC! "HI?HEEC3! $IANBCNM>!
ICB>IECD!BH!.H@QEAQ!ICQDP!BH!dHAE!BJC!SIABAEL8>O!BIAO!BH!/eLeIQR!HILQEANCD!?P!'>NBA*
%$* .S0'$-%.! QED! >EHFFAMAQGGP! GCD! ?P! "BQJGU7X! ,CGD! >O! ?P! JAN! dH?! QB! BJC! 0AEANBIP! HF!
-D>MQBAHE! QED! BJ>N! >EQ?GC! BH! QBBCED3! 'HGHOCEkAQ! SIHBC! BH! JAN! F>B>IC! SAFC! ?HBJ!
?CFHIC! lSJCE! <BCFQEAQ! SQN! OICOQIAEL! BH! ICB>IE! FIH@! /IQEMCm! QED! D>IAEL! BJC! BIAO!




BJC! +IeL>R! @QBCIAQGN! NCB! CABJCI! AE! /eLeIQR! HI! AE! Q! @HEQNBCIPU! Y>B! BJC!
1IHFCNNHI! w'>NBAx! DCGQPN! BJC! @CCBAEL! SABJ! BJC! @HEHLIQOJANBN! BJQB! SH>GD!
DCMADC!BJC!DQBC!HF!BJC!DCOQIB>IC!QED!BJC!DCNBAEQBAHEU!%E!BJC!@CQEBA@C3!BJCP3!
BHI@CEBCD!SABJ!WQIAH>N!DANNQBANFQMBAHEN3!QIC!SQABAEL!AE!Q!NHIB!HF!IC?CGGAHEU!VC!











(JC! BCENAHEN! Q@HELNB! BJC! NHMAHGHLANBN! QFFCMBCD! BJC! SIABAEL! >O! MQ@OQALE3!
BIQENFHI@AEL!AB!AEBH!QE!>EOGCQNQEB!CZOCIACEMC!FHI!$IANBCNM>U!$Q>LJB!?CBSCCE!BJC!BSH!
OQIBACN! f! "BQJG! QED!YIeAGHA>!HE! BJC!HEC! NADC! QED!,CINCEA3! YCIECQ3!'JCHILJC! /HMRQ!
QED!)@geI!HE!BJC!HBJCI!f!NJC!SIHBC!BH!JCI!FAQEMhC3!MHEF>NCD!QED!H>BIQLCDU77!"BQJG!





SJH! SQEB! BH! ?CMH@C! NH@CHECU! ,CINCEA! AN! Q?H>B! BHs! BJC! HBJCIN! FCCG! JQID!
DHEC8?P!QED!SANJ!BH!OIHWC!?CBBCI!BJQE!BJHNC!QMTEHSGCDLCD!NH!FQI3!BJIH>LJ!
E>@?CI! HF! OQLCN3! A@OHIBQEMC3! HIALAEQGABP3! gCQG3! FIACEDGAECNN! QED! N>MJ! HBJCI!




%E! JAN! SHIDN3! SIABAEL! >O! QOOCQICD! QN! Q! MH@OCBABAHE! FHI! QMQDC@AM! DANBAEMBAHE! 8!
\?CMH@AEL!NH@CHEC[3!QED!QN!Q!?QBBGC!?CBSCCE!BJC!\GCQDCIN[!QED!BJC!\FHGGHSCIN[3!BJC!
GQBBCI!MIABAMANAEL!BJC!HBJCIN[!@HIQGABP!AE!BJC!FACGDU!;EGATC!CQIGACI!BIAON3!BJC!/eLeIQR!HEC!
                                                
79! )EBHE! 'HGHOCEkAQ3! q)EBHE! 'HGHOCEkAQ! MeBIC! <BCFQEAQ! $IANBCNM>! l67U:aU45XXm3r! AE! ;.30"5%.* K3%0-",.#(* __!
lY>MJQICNB`!-DU!-EMAMGHOCDAMe3!6::5m3!47_U!
77! <BCFQEAQ! $IANBCNM>3! q<BCFQEAQ! $IANBCNM>! MeBIC! )EBHE! 'HGHOCEkAQ! l4:U:_U45XXm3r! AE! ;.30"5%.* K3%0-",.#.* __!




7]! )EBHE! 'HGHOCEkAQ3! q)EBHE! 'HGHOCEkAQ! MeBIC! <BCFQEAQ! $IANBCNM>! l:7U:_U45XXm3r! AE! ;.30"5%.* K3%0-",.#(* __!
lY>MJQICNB`!-DU!-EMAMGHOCDAMe3!6::5m3!4]X84]9U!
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NCC@CD!BH!JQWC!JALJCI!NBQTCN3!SJAMJ!@QDC! BJC!QB@HNOJCIC!WCIP! BCENCU!2CB3! AE!JAN!
QNNCNN@CEB! @QDC! FIH@! H>BNADC! BJC! NAB>QBAHE3! 'HGHOCEkAQ! OHAEBCD! BH! BJC! DAICMB!
ICGQBAHENJAO!?CBSCCE!BJC!CZOCIACEMC!QED!SIABAEL!>O!HF!FACGDSHITU!
!
<BCFQEAQ3! PH>! NJH>GD! GCQF! BJIH>LJ! .AM>[N! FAGC! QED! ICQD! JAN! QIBAMGCN! QED! HEGP!
BJCE!PH>!SAGG!>EDCINBQED!BJC!?CJQWAH>I!HF!OCHOGC!GATC!YCIECQ!QED!/HMRQU!l}m!
.AM>!"BQJG! A@@CINCN!JA@NCGF! AE!SHITs!JAN! AN! BJC!WHAMC!HF!BJC!QEMACEB!#(9(B%'@*
HF3! NH@C! SH>GD! NQP3! JAN! HSE! #(9(B%'U! ,HSCWCI3! AE! ICQDAEL! JA@! PH>! SAGG!





(JCNC! H?NCIWQBAHEN! OICNCEB! BJC! DAFFAM>GB! MHEDABAHEN! HF! BJC! SIABAEL8>O! OIHMCNN3! AE!




HF! SIABAEL! ABNCGF! QN! QE! CZBCEDCD! ICGQBAHENJAO! ?CBSCCE! BJC! NMJHGQI3! BJCAI! H?dCMB! HF!
NB>DP!QED! BJCAI! Q>DACEMCU! %E! BJC!CZMCIOB! Q?HWC3!'HGHOCEkAQ!CZOGQAECD!JAN!HOAEAHEN!
?HBJ!HE!JAN!MHGGCQL>CN[!SHIT!QED!HE!BJC!MIABCIAQ!FHI!d>DLAEL!ABU!/HI!JA@3!"BQJG[N!WQG>C!
GQP! AE! BJC!MGCQI! FHM>N3!HIALAEQGABP3!QED!C@OQBJP!SABJ!JAN! N>?dCMB3! BJC! #(9'B%'U! (JCNC!
K>QGABACN!ICN>GBCD!FIH@!Q!ICGQBAHENJAO!SABJ!JAN!H?dCMB!HF!NB>DP!BJQB3!QGBJH>LJ!@QP?C!
GCNN!HIBJHDHZ!QED!IALAD3!@QDC!BJC!FACGD!MH@C!QGAWC!FHI!BJC!ICQDCI3!LAWAEL!AB!Q!WHAMCU!%E!






VCEDP!YIQMCSCGG3! q-QNB! &HHTN!VCNB`! -QNB! ->IHOCQE!(IQWCG!VIABAEL! AE! ->IHOC3r! AE!/(,(-"#%* #")<$%* b$*f&&%5'$-@*
0'&",','*se__Ass!l$G>d8*QOHMQ`!%ENBAB>B>G!$>GB>IQG!.H@jE3!6::9m3!4XU!!
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MHEBIQNB3! BJC! HBJCI! NMJHGQIN3! BJH>LJB! 'HGHOCEkAQ3! >NCD! \BJC! H?dCMB[! QN! Q! BHHG! FHI!
QMJACWAEL!O>?GAM!ICMHLEABAHE3!BJ>N!OIHD>MAEL!QE!QMQDC@AM!PCB!NBCIAGC!SHITU!
(JAN! AENALJB! AEBH! BJC! SIABAEL8>O! HF! @HEHLIQOJAM! BCZBN! HOCEN! BJC! SQP! BH!
DANM>NNAEL!BJC!CQIGP!O>?GAMQBAHEN!HF!BJC!"MJHHG!QN!OIHD>MBN!HF!Q!MH@OGCZ!QED!>ECWCE!
ECLHBAQBAHE!?CBSCCE!Q>BJHIN3!@QBCIAQGN3!QED!Q>DACEMCN3!SJAMJ!ICN>GBCD!AE!BJC!?AIBJ!
HF! AEDAWAD>QG! WHAMCN! QED!HF! DAFFCICEB! LCEICNU! %E! ECLHBAQBAEL! BJC!SIABAEL!>O!OIHMCNN3!
ICNCQIMJCIN!JQD! BH! FAED!Q!?QGQEMC!?CBSCCE! BJCAI!OICFCIICD! BJCHICBAMQG! MJHAMCN!QED!
BJC!\IQS[!DQBQ!QWQAGQ?GCU! %F! AEABAQGGP!'>NBA[N!WCINQBAGC!QED!QOOQICEBGP!SADCGP8QMMCOBCD!
BJCHIP!JQD!?IH>LJB!@QEP!OCHOGC! BHLCBJCI!SHITAEL! AE!NA@AGQI!SQPN3! BJAN!ECS!NBQLC!
ICN>GBCD!AE!DAFFCICEB!OQIBAMAOQEBN!OIHOHNAEL!BJCAI!HSE!ICQDAEL!HF!BJC!NHMAQG!FQMBN!QED!
OIHMCNNCN! BJCP! JQD! H?NCIWCD! QN! Q! LIH>OU! )OQIB! FIH@! BJC! DAFFCICEB! BJCHICBAMQG!
NBQEDOHAEBN3! CWCE! @HIC! OICNN>IC! SQN! CZCIBCD! ?P! BJC! ECCD! BH! O>?GANJ! QED!






QED! Q! NOCMAFAM! O>?GAM3! SJHNC! F>EMBAHE! AN! BH! NOCMAFP! BJC! OIHOCI! >NC! HF! Q! M>GB>IQG!
QIBAFQMB[3! %! SAGG! MH@OQIC! BJC! QIL>@CEBN3! NBPGC3! WHAMC3! QED! MGQA@N! BH! H?dCMBAWABP!
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DAFFCICEB!LCEICN! A@OHNCD!HE! BJC!Q>BJHINUa:!(JAN!QEQGPNAN!SAGG!?IAEL!H>B! BJC!SIABCIN[!
OHNABAHEN! ?HBJ! AE! ICGQBAHE! BH! BJCAI! H?dCMBN! HF! NB>DP! QED! SABJAE! BJC! QMQDC@AM! QED!
O>?GAM!DC?QBCNUa4!(J>N3! AF!QMQDC@AM!O>?GAMQBAHEN!QED!BJCAI! ICQDCIN! A@OHNCD!NOCMAFAM!
NBQEDQIDN! HF! H?dCMBAWABP3! ICQGAN@! QED! BJCHICBAMQG! CELQLC@CEB! SABJ! BJC! H?dCMB! HF!
SIABAEL3! EHE8QMQDC@AM! HECN! CZMJQELCD! H?dCMBAWABP! FHI! OCINHEQG! HOAEAHEN3! OHGABAMQG!
NBQEMC!QED!C@HBAHEQG!CELQLC@CEBU!





QMQDC@AM! SIABAELN! QED! QB! BJC! DC?QBC! AE! BJC! OICNN! Q?H>B! I>IQG! BIQENFHI@QBAHE! JAN!





OQIB3! BJC! NC@AEQI! HF! NHMAHGHLP!SQN! FHI@QGGP! AEBCLIQBCD! AEBH! BJC!OICNBALAH>N! %".3! QN!
\(JC!0HEHLIQOJAM!"CMBAHE[U!(JCIC3!BJC!@HEHLIQOJANBN!HILQEANCD!O>?GAM!MHEFCICEMCN!
                                                
a:!/ICDCIAM!zQ@CNHE3!=7'*N",%-%&.,*j$&"$0&%"+0J*1.##.-%!'*.0*.*4"&%.,,L*4L)S",%&*6&-3!6ED!CDU!l&HEDHE`!.H>BGCDLC3!
6::6m3!56U!
a4!0>MJ!HF!@P! AENOAIQBAHE! FHI! BJAN! QOOIHQMJ!JQN! MH@C! FIH@! BJC!DC?QBCN! Q?H>B! QEBJIHOHGHLAMQG!SIABAEL! GCD!?P!
'CHILC!0QIM>N3!zQ@CN!$GAFFHID3!(QGQG!)NQD!QED!HBJCIN!AE!BJC!45_:NU!zQ@CN!$GAFFHID!QED!'CHILC!-U!0QIM>N3!X#%-%$>*
/+,-+#'T* =7'* N"'-%&0* .$5* N",%-%&0* "?* K-7$">#.37L! lYCITCGCP`! ;EAWCINABP! HF! $QGAFHIEAQ! 1ICNN3! 45_ams! 'CHILC! -U!
0QIM>N!QED!+AMT!$>NJ@QE3!q-BJEHLIQOJACN!QN!(CZBN3r!6$$+.,*;'!%'I*"?*6$-7#"3",">L!44!l45_6m`!678a5U!
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AB! QGNH! A@OHNCD! Q! NBPGC! QED! QLCEDQ! HF! SIABAEL! BJQB! MHIICNOHEDCD! BH! BJQB! HF! BJC!
O>?GAMQBAHEU!!
"CB! >O! ?P! '>NBA3! =AILAG! 0QDLCQI>3! =QNAGC! 1jIWQE3! QED! HBJCIN! AE! BJC! CQIGP!
456:N3!BJC!dH>IEQG!O>?GANJCD!ICNCQIMJ!HE!WQIAH>N!QNOCMBN!HF!NHMAQG!QED!OHGABAMQG!GAFC!AE!
.H@QEAQ!?P!ICEHSECD!NMJHGQIN!FIH@!SADC!IQELC!HF!N>?dCMBN`!NHMAHGHLP!l'>NBA3!1CBIC!
)EDICAm3! CMHEH@AMN! l=AILAG! 0QDLCQI>3! 'JCHILJC! %HECNM>8"ANCRBAm3! OHGABAMN! l<BCFQE!
nCGCBAE3!$QGPONH!YHBCgm3!>I?QEAN@! l$AEMAEQB! "FAEkCNM>3!VAGGP!1IQLJCI3!+>AGA>!0QIM>m3!
M>GB>IC! l"CZBAG! 1>RMQIA>m3! QED! HBJCIN3! QGHELNADC! ICWACSN! HF! BJC! GQBCNB! FHICALE!
O>?GAMQBAHEN! AE! BJCNC! QICQNU! (JC! NCMBAHE! 6#7%!.* 8"$">#.?%&(! lBJC! 0HEHLIQOJAM!
)IMJAWCm! QOOCQICD! QB! BJC! JCQIB! HF! BJC! dH>IEQG! AE! 45X63! QADCD! ?P! F>EDAEL! FIH@! BJC!
.HMTCFCGGCI! /H>EDQBAHEUa6! (JC!@AE>BCN! HF! BJC!@CCBAEL! SJCIC! '>NBA! OIHOHNCD! BJAN!
ECS!NCMBAHE!NJHS!BJC!A@OHIBQEMC!LAWCE!BH!BJAN!ECS!QICQ!HF!ICNCQIMJUaX!)MMHIDAEL!BH!
0AJQA! 0QEHAGCNM>3! BQTCE! BH! BJC! GQMT! HF! N>ABQ?GC! NBQBANBAMQG! @CBJHDN3! @HEHLIQOJAM!
ICNCQIMJ! SQN! BJC! HEGP! SQP! BH! ?>AGD! TEHSGCDLC! Q?H>B! I>IQG! QICQNUa9! (JC! PH>EL!
                                                
a6!#E! BJC!QMBAWABACN!HF! BJC!.HMTCFCGGCI!/H>EDQBAHE! AE!.H@QEAQ3! 1HOCNM>3! q/>EDQkAAGC!.HMTCFCGGCI! RA!$QIECLAC!DAE!
"BQBCGC!;EABC! QGC! )@CIAMAAUr!0HIC! ICMCEBGP3! =AHGCBQ! 1GHNMCQE>! JQN!SIABBCE! Q! NJHIB! ICOHIB! ?QNCD! HE! QE! QIMJAWQG!
NB>DP! HF! BJC!.HMTCFCGGCI!)IMJAWCN! 1GHNMCQE>3!=7'*;"&U'?',,'#* g"+$5.-%"$* %$* ;").$%.J* g"#* .* /#"00'5*`%0-"#L* "?*
4"&%.,*;'?"#)*.$5*4&%'$&'U!w)MMCNNCD`!6:!*HWC@?CI!6:4:x!
aX! qY>GCBAE>G! %ENBAB>B>G>A! "HMAQG!.H@jEU!+QICQ!DC! NCQ@e!Q!)D>EeIAA!'CECIQGC!DC! GQ!44!EHAC@?IAC!45653r!6#7%!.*
3'$-#+*M-%%$2(*B%*;'?"#)(*4"&%.,(!=%%%3!EHU!4!l4565m`!99aU!
a9!0QEHAGCNM>[N!MIABAMAN@!SQN!BJQB!@HEHLIQOJAM!ICNCQIMJ!GQMTCD!Q!ICLAHEQG!DA@CENAHE3!BJC!HEGP!QICQ!OIHOHNCD!FHI!








QIH>ED! '>NBA[N! \MHEBCZBN! QED! @QEAFCNBQBAHEN[* BJCHICBAMQG! NMJC@CU! /HI! BJC!
MHN@HGHLAMQG! MHEBCZB3! BJC! LCHLIQOJCI! %HE! $HECQ! DANM>NNCD! BJC! LCH8OJPNAMQG!
MHHIDAEQBCN! HF! BJC! .>EM>! WAGGQLC! l45X:maaU! ;EDCI! BJC! ?AHGHLAMQG! MHEBCZB3! +U$U!
'CHILCNM>!SIHBC!HE!BJC!DC@HLIQOJAMN!HF!$HIEHWQ!l45X4mUa]!$HEBAE>AEL!JAN!JANBHIAM!
AEWCNBALQBAHEN! HE! BJC! #(9'B%! lFICC! OCQNQEBNm3! "BQJG! O>?GANJCD! JAN! ICNCQIMJ! HE!
$HIEHWQ[N! !.-#.* 0.-+,+%* lBJC! JANBHIAM! ?H>EDQIACN! HF! BJC! WAGGQLCmUa_! VABJAE! BJC!
\ONPMJHGHLAMQG!MHEBCZB[3!YCIECQ!DANM>NNCD!BJC!MQGCEDQI!ICFHI@!AE!$HIEHWQ3!'JCHILJC!
/HMRQ!QEQGPNCD!BJC!WAGGQLC!@CEBQGABP!SABJ!ICFCICEMC!BH!.>EM>3!,CINCEA!QDDICNNCD!BJC!
BJCHICBAMQG! ICGQBAHENJAO!?CBSCCE! AEDAWAD>QG!QED!NHMACBP! AE!/>ED>G!0HGDHWCA! l456_m3!
SJCICQN!Q! PH>ELCI!@C@?CI!HF! BJC! BCQ@N3!1U! <BCFeE>Me3!O>?GANJCD!Q! WAGGQLCI[N!SQI!
MHIICNOHEDCEMC3! FHGGHSCD! ?P! "BQJG[N! BIQENMIAOB! HF! QE! AEBCIWACS!SABJ! /QBJCI! nQ@Q3!
$HIEHWQ[N! WAGGQLC! OIACNBUa5! (JC* ).$%?'0-(#%* NCMBAHEN! AEMG>DCD`! FHI! CMHEH@AMN3! BSH!








;'?"#)(* 4"&%.,(! %b3! EHU! 4! l45X:m`! 6:48699s! ,CEIA! ,U! "BQJG3! q=QBIQ! NQB>G>A! $HIEHWQ3r! 6#7%!.* 3'$-#+* M-%%$2(* B%*
;'?"#)(*4"&%.,(!b3!EHU!4!l45X6m`!44_84X9U!
a5! -IECNB! YCIECQ3! q$HEBIA?>kAA! GQ! OIH?GC@Q! MQGCEDQI>G>A! uE! NQB>G! $HIEHWQ! l%m3r!6#7%!.* 3'$-#+* M-%%$2(* B%* ;'?"#)(*
4"&%.,(!b3!EHU!4!l45X6m`!45486:7s!(IQAQE!,CINCEA3!q%EDAWAD!RA!NHMACBQBC!uE!NQB>G!/>ED>G!0HGDHWCA!`!MjBCWQ!QNOCMBC3r!








BQNBC3! YIeAGHA>! QEQGPNCD! BJC! @H>IEAEL! BIQDABAHE! AE! +IeL>R! FIH@! QE!
CBJEH@>NAMHGHLAMQG! OCINOCMBAWC3! $QONQGA! SIHBC! HE! BJC! FHGT! DQEMCN! AE! />ED>G!
0HGDHWCA3! QED! 0QM! $HENBQEBAECNM>! HE! BJC! QIB! HF! MCIQ@AMNs! $IANBCNM>! QED! +HMJAQ!
%HQEHWAMA!MHEMCEBIQBCD!HE!@QLAM!OIQMBAMCN3!SJCICQN!BJC!GAEL>ANB!0AJQA!1HO!QEQGPNCD!
$HIEHWQ[N! MHENBI>MBCD! GQEL>QLCNU]4! (H! MHEMG>DC! BJAN! NCMBAHE3! -@AG! (>IDCQE>!
O>?GANJCD! QE! QEHEP@H>N! @QE>NMIAOB! FH>ED! ECQI! $HIEHWQU]6! (JC! HEC! QIBAMGC! HE!
OHGABAMQG!@QEAFCNBQBAHEN!DANM>NNCD!BJC!'ICQB!VQI!AE!*CICd!?P!*AMHGQC!$HEkU]X!/AEQGGP3!
BJICC!HBJCI!NCOQIQBC!NCMBAHEN!AEMG>DCD`!HE!NHMAQG!>EABN!f!+H@EAMQ!1e>E[N!QIBAMGC!HE!
BJC! LPONACN! AE! $HIEHWQ! QED! %HE! nQ@FAICNM>[N! NB>DP! HF! Q! JH>NCJHGD! AE! BJC! NQ@C!
                                                
3'$-#+* M-%%$2(* B%* ;'?"#)(* 4"&%.,(! b3! EHU! 4! l45X6m`! 4_X845:s!,CEIA! ,U! "BQJG3! q+CNOIC! %EHMJCBAC! RA! %EHMJCEBAN@3r!
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EHU! 4! l45X6m`! 6_:8X75s! $QONQGA3! qzHM>IAGC! AE! MH@>EQ! />ED>G!0HGDHWCArs! <BCFQEAQ! $IANBCNM>3! q1IQMBAMQ!@QLAMe! Q!
DCNMjEBQB>G>A! DC! NBIjEN! uE! NQB>G! $HIEHWQ3r!6#7%!.* 3'$-#+* M-%%$2(* B%* ;'?"#)(* 4"&%.,(! b3! EHU! 4! l45X6m`! X]48X_:s!
+HMJAQ! %HQEHWAMA3! q$HENADCIQkAA! NBQBANBAMC! QN>OIQ! WIedABHIACA! NQB>G>A! .>EM>3r! 6#7%!.* 3'$-#+* M-%%$2(* B%* ;'?"#)(*
4"&%.,(! b3! EHU! 4! l45X6m`! X]:8X]:s! 0AJQA! 1HO3! q$HEBIA?>kAA! GQ! NB>DA>G! GA@?AGHI! NOCMAQGC! DAE! $HIEHWQ`! GA@?Q!
OeNeICQNMe3r!6#7%!.*3'$-#+*M-%%$2(*B%*;'?"#)(*4"&%.,(!b3!EHU!4!l45X6m`!99X899aU!









AE! $HIEHWQ3! AEDC?BCDECNN! AE! .>EM>m3! SJAGNB! HBJCIN! CELQLCD! SABJ! QED! QNNCNNCD!
MHEBC@OHIQIP! BJCHIACN! HF! BJC! OCQNQEB! CMHEH@P! lBJC! QIBAMGC! HE! OCQNQEB! ?>DLCBN*
DANM>NNCD! BJC! DAFFCICEB! BPOCN! HF! ?>DLCBN! BJQB! MH>GD! ?C! >NCD! BH! K>QEBAFP! BJC!
OIHD>MBAWABP!HF!OCQNQEB!JH>NCJHGDNmU]7!)B! BJC!NQ@C!BA@C3! BJC!K>QGABQBAWC!NB>DACN!HF!
I>IQG! ONPMJHGHLP3! NOAIAB>QGABP3! QED! GQS! QGNH! >NCD! NBQBANBAMQG! DQBQ! BH! ?>AGD! BJCAI!
QIL>@CEBN! lQGG! HF! "BQJG[N! QIBAMGCN! ICGACD! HE! K>QEBABQBAWC! DQBQ3! MH@?AECD! SABJ! HIQG!




/GHIAQ! $QONQGA3! FHI! CZQ@OGC3! >NCD! NTCBMJCN! BH! CZOGQAE! BJC! DCBQAGN! HF! BJC! NOCMAFAM!
MJHICHLIQOJAM! NCK>CEMCN! BJQB! MH>GD! BJCE! ?C! AEBCLIQBCD! AEBH! BJC! OJHBHLIQOJAM!
A@QLCN!HF!BJC!DQEMC!CENC@?GCNU]]!)OQIB!FIH@!A@QLCN3!@>NAMQG!EHBQBAHEN!QOOCQICD!AE!
YIeAGHA>[N! QEQGPNAN! HF! BJC! @H>IEAEL! IAB>QG! AE! +IeL>RU]_! 0HICHWCI3! BJC! OIA@QIP!












BJC! SIABAELN! ICFGCMBAEL! @>GBAOGC! SQPN! HF! NCCAEL! QED! NB>DPAEL! BJC! MH>EBIPNADCU]5!
,HSCWCI3!BJC!QIBAMGCN!DAD!EHB!MHEWCP!QEP!HBJCI!NJQICD!@CNNQLC!?CPHED!BJC!ECCD!BH!
GCQIE! @HIC! Q?H>B! BJC! MH>EBIPNADCU! (JC! NB>DACN! DAD! EHB! MH@OGC@CEB! CQMJ! HBJCI!
QMMHIDAEL!BH!'>NBA[N!NMJC@C!f!BJC!DCBCI@AEAEL!MHEBCZBN!QOOCQICD!QN!NCOQIQBC!FIH@!
BJC!@QEAFCNBQBAHEN3!SABJH>B!Q!SQP! BH!MHEECMB! BJC@U!(JC!MHEMG>NAHEN!QDDCD!BH! BJC!
DAFFCICEMC!QED!DAWCINABP3!SJAMJ!@QDC!BJAN!MHGGCMBAHE!HF!BCZBN!BI>GP!GHHT!GATC!QE!QIMJAWC!
IQBJCI! BJQE!MH@OHECEBN!HF! F>B>IC!MHJCNAWC!@HEHLIQOJN3! ICFGCMBAEL!HF! BJC!"MJHHG[N!
AEBCIEQG!GQMT!HF!>EABP!QED!JQI@HEPU!!
;+#.,*-#.$0?"#).-%"$*%$*6#7%!.*8"$">#.?%&(**




@HDCIEANQBAHE3! MQOABQGAN@3! >I?QEANQBAHE! QED! ICLAHEQG! DAWCINABPU! 0HDCIEANQBAHE!
QOOCQICD! CABJCI! QN! BHO8DHSE! NBQBC! ICFHI@N3! QN! BJC! AEFG>CEMC! HF! MQOABQGAN@! HE! BJC!
OCQNQEB! CMHEH@P3! HI! QN! BJC! ICNOHENC! HF! BJC! I>IQG! MH@@>EABACN! BH! LGH?QG! MJQELCU!
$QOABQGAN@!SHITCD!?HBJ!QN!Q!FQMBHI!HF!NHMAQG!MJQELC!QED!QE!CMHEH@AM!MJQGGCELC!FHI!
BJC!OCQNQEBIPU!;I?QEANQBAHE!BICQBCD!BJC!AEFG>CEMC!HF!BJC!MABP!HE!BJC!MH>EBIPNADC!QED!
ABN! M>GB>IC3! QED!SQN!HFBCE! NCCE!QN! Q!DCLCECIQBAWC! FQMBHIU! /AEQGGP3! ICLAHEQG!DAWCINABP!
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q$HEBIA?>kAA! GQ! MCIMCBQICQ! @CEBQGABekAA! NQB>G>AU! $HEWHI?AIC! M>! 'IALHIAC! &HLJAC! DAE! .>EM>8'HId3r! 6#7%!.* 3'$-#+*
M-%%$2(*B%*;'?"#)(*4"&%.,(!b3!EHU!4!l45X6m`!47584]9U!
 4a: 









?IAEL! BJC! MQGCEDQI! HF! BJAN! OIHWAEMC! HWCI! BH! BJC! *CS! "BPGC3! BJ>N! ICQDd>NBAEL! AB! ?P!
BJAIBCCE! DQPNU! +CNOABC! Q! OIHLICNNAWC! OQIANJ! OIACNB! SJH! BIACD! BH! MHEWAEMC! BJC!




MICQBAEL!QEA@HNABP!SABJAE! BJC! MH@@>EABP! ABNCGFU! (JC!QIBAMGC[N! MHEMG>NAHEN! GQ@CEBCD!
?HBJ! BJC! OHHI! QOOGAMQBAHE! HF! BJC! ICFHI@! QED! BJC! NHMAQG! QED! NOAIAB>QG! DANI>OBAHEN!
MQ>NCD!?P!ABU!YCIECQ[N!QBBAB>DC!NCC@CD!IQBJCI!Q@?AL>H>N!HWCI!BJC!A@OHIBQEMC!HF!BJC!
ICFHI@3! FHM>NAEL! @HIC! HE! BJC! DANI>OBAHE! HF! BIQDABAHEQG! NOAIAB>QGABPU! (J>N3!
ONPMJHGHLAMQGGP3! MJQELC! SQN! NJHSE! QN! Q! MQ>NC! HF! @HIQG! DANBICNN3! AENBQ?AGABP! QED!
DANNCEBU!VJCE! A@OHNCD! ?P! BJC! Q>BJHIABACN3! MJQELC! lQN! ICFHI@m! MQ@C! AEBH! MHEFGAMB!











GQED! BCE>IC! QED! QEMACEB! FHI@N! HF! MH@@HE! GQS! JQD! ICNANBCD! >EBAG! BJC! BSCEBACBJ!
MCEB>IPU!,C!CZOGQAECD!BJC!OCIWCINC!CFFCMBN!BJQB!BJC!QDHOBAHE!HF!GA?CIQG!MQOABQGANB!GQSN!
JQD! JQD! FHI! I>IQG! QICQN! SJCIC! BJC! ICLA@C! HF! OIAWQBC! OIHOCIBP! SQN! AECZANBCEB3! ?P!
BIQMAEL! BJC! FAINB! GCLQG! MJQELCN! QFFCMBAEL! *CICd! BH! BJC! MICQBAHE! HF! BJC! @HDCIE!
.H@QEAQE! NBQBC! AE! BJC! @AD8EAECBCCEBJ! MCEB>IPU_6! ,C! BJCE! OHAEBCD! H>B! BJQB! BJC!
CQIGACI!?GAEDECNN!QED!ALEHIQEMC!HF!BJC!NBQBC!JQD!?CCE!ICOCQBCD!SABJ!BJC!4564!GQED!
ICFHI@3!QGGHSAEL!OIAWQBC! GHLLAEL! MH@OQEACN! BH!?>P! AEBH! BJC!MH@@>EQG!OIHOCIBP!HF!
*CICd! QED! BH! BIQENFHI@! ABN! AEJQ?ABQEBN! FIH@! NJCOJCIDN! AEBH! AGGCLQG! GHLLCINU_X!
"A@AGQIGP3!"BQJG!>NCD!BJC!NQ@C!ICLICNNAWC!BCMJEAK>C!BH!>EDCINBQED!BJC!NCMICB!?CJAED!
$HIEHWQ[N!\Q?N>ID!SAEDAEL!NBICCBN[U!.CMICQBAEL!BJC!AEABAQG!GQED!DC@QIMQBAHEN!QED!BJC!
CEBAIC! GCLQG! MHDC! BJQB!CEFHIMCD! BJC@! BJIH>LJ! AEBCIWACSN3! BHOHEP@P!QED!MHGGCMBAWC!
@C@HIP3!JC!NJHSCD!JHS3!?P!Q?QEDHEAEL!QED!FHILCBBAEL!BJC!QEMACEB!>ESIABBCE!MHDC!






HF! GQED! DAWANAHE3! OCHOGC! JQD! Q?>NCD! QGG! O>?GAM! NOQMCN! QED! ?>AGB! JH>NCN! AE! QE!
>EOGQEECD!DANHILQEANCD!@QEECIU_9!0H>IEAEL!BJC!GHNN!HF!BJC!QEMACEB!GHMQG!TEHSGCDLC!
SABJAE!BJC!MH@@>EABP!ABNCGF3!BJC!Q>BJHI!QGNH!AEDAICMBGP!?GQ@CD!BJC!NBQBC3!SJHNC!GQSN!





AENADC! HF! BJC! MH@@>EABPU! (JC! QIBAMGC! HE! OCQNQEB! AEDC?BCDECNN! ?P! .H@QE! $ICNNAE!
LIQOOGCD!SABJ!BJC!CFFCMBN!HF!BJC!>I?QE!AEBCIEQBAHEQG!MIANAN!AE!BJC!WAGGQLC3!BJ>N!NJHSAEL!
BJC! AEBCIMHEECMBAHEN! ?CBSCCE! BJC! GHMQG! QED! BJC! LGH?QG! CMHEH@P! QN! SCGG! QN! BJC!
MQOQMABP!HF! BJC! FHI@CI! BH!QDQOB!QED! ICQMB! BH!MJQELCU_7!0HEHLIQOJAM! ICNCQIMJ!QGNH!
NJHSCD! BJC! >ECZOCMBCD! SQPN! QED! DAFFCICEB! @CQEAELN! MQOABQGANB! AENBAB>BAHEN! GATC!
MICDAB! QMK>AICD! SJCE! QOOGACD! BH! BJC! I>IQG! MHEBCZB3! GCQDAEL! EHB! BH! AEMICQNCD!
OIHD>MBAWABP3!?>B!BH!MHEN>@CIAN@!QED!SQNBCU_a!)N!OIHWCD!?P!$HIEekCQE>[N!SHIT!HE!
OCQNQEB! ?>DLCBN! QED! ?P! =>GMeECNM>[N! BJCHICBAMQG! NB>DP! HF! I>IQG! CMHEH@AMN3! BJCIC!
SQN! Q! LICQB! LQO! ?CBSCCE! BJC! Q>BJHIABACN[! CZOCMBQBAHEN! QED! BJC! WAGGQLCIN[!
AEBCIOICBQBAHEN!HF!OIHFAB!QED!DCWCGHO@CEBU_]!!
)?HWC!QGG3!BJC!NB>DACN!NJHSCD!JHS!BJC!GQED!ICFHI@!QED!ABN! GCLQG!FIQ@CSHIT!
JQD! QBBQMJCD! BJC! FQ@AGP! OIHD>MBAHE! >EABN! BH! BJC! MQOABQGANB! @QITCB! SABJH>B! QEP!




_]! $HIEekCQE>3! qY>LCBC! keIeECRBArs! =>GMeECNM>3! q(CHIAQ! RA! NHMAHGHLAQ! WACkAA! CMHEH@AMCU! 1IHGCLH@CEC! GQ! NB>DA>G!
@HIFHGHLACA!CMHEH@AMC!Q!!>E>A!NQBUr!
 4aX 
MHENADCIQBAHE! HF! BJC! OHBCEBAQG! NADC! CFFCMBNU! /AINBGP3! BJCNC! NB>DACN! NJHSCD! BJC!
ICNANBQEMC! HF! BJC! BIQDABAHEQG! @CEBQGABP! BH! @HDCIE! MQOABQGANB! OIAEMAOGCN! N>MJ! QN!
OIHFABQ?AGABP! QED! AEWCNB@CEBU! %ENBCQD! HF! ?CAEL! IC8AEWCNBCD! HI! >NCD! BH! ABN! @QZA@QG!
OHBCEBAQG3! N>IOG>N!QED!MICDAB!SCIC!HFBCE!SQNBCD!HI!>NCD! FHI!MHEN>@OBAHE! l?>AGDAEL!
JH>NCN3! ?>PAEL!@HIC! GQED3! CBMmU!VJCE! MH@?AECD!SABJ! BJC! AEBCIEQBAHEQG! CMHEH@AM!
MIANAN3! BJC! ICN>GB! SQN! DANQNBIH>N! ?HBJ! FHI! BJC! NBQBC! QED! BJC! OCQNQEBIPU! "CMHEDGP3!
@HEHLIQOJAM! ICNCQIMJ! ICMHIDCD! NHMAQG! DAFFCICEBAQBAHE! AE! BJC! MH>EBIPNADC! QN! BJC!
MH@?AECD! CFFCMB! HF! MQOABQGAN@! QED! HF! NBQBC! AEBCIWCEBAHE! BJIH>LJ! BJC! GQED! ICFHI@U!
(JICC! @QAE! NHMAQG! MQBCLHIACN! SCIC! @CEBAHECD! AE! @HNB! CMHEH@AM! QIBAMGCN! JCIC?P!




OIHD>MBAHE3! BJC!@ADDGC! OCQNQEBN! IC@QAECD! OQIB! HF! Q! NCGF8N>FFAMACEB! CMHEH@AM! NBPGC!
SJCIC?P! BJC! FQ@AGP! JQD! BH! OIHD>MC! CEH>LJ! FHI! ABN! HSE! ECCDN3! QED3! FAEQGGP3! BJC!
OIHGCBQIAQB!SJH!QGNH!?CGHELCD!BH! BJC!MQOABQGANB! NPNBC@!QN! BJC!JAICD!OIHD>MCIN!SJH!
SHITCD!FHI!@HECPU_5!(JAIDGP3!BJC!QIBAMGCN!ICMHIDCD!BJC! A@OHIBQEMC!HF!ONPMJHGHLAMQG!
FQMBHIN! AE! BJC! QDQOBQBAHE! QED! ICNANBQEMC! BH! MJQELC! AE! BJC! I>IQG!SHIGDU! -WCE! AE! BJC!
MQNC!HF!GHMQG!AED>NBIACN!OIHD>MAEL!FHI!BJC!@QITCB!DAD!EHB!QGSQPN!MHENBAB>BC!Q!OIAHIABP3!
                                                








QED! @AGGAEL! AED>NBIACNU5:! %E! BJC! FAINB! MQNC3! HEGP! BJC! &7%.S+#%! HOCIQBCD! SABJAE! BJC!










BH! BJC! @HDCIE! HECNU56! 'HGHOCEkAQ! NJHSCD! JHS! LCHLIQOJAMQG! MHEECMBAHEN! GCD! BH!
NHMAQG!HECN3!QED!CWCEB>QGGP!BH!BJC!QDQOBQBAHE!HF!I>IQG!GAFC!BH!>I?QE!JQ?ABNU!)GBJH>LJ!
BJC! HWCIQIMJAEL! BJC@C!SQN! HEC!HF! M>GB>IQG! JP?IADANQBAHE! QED! CMHEH@AM! BIQENABAHE3!
BJC! QOOIHQMJ! BH! MJQELC! DAFFCICD! LICQBGP! ?CBSCCE! YCIECQ! QED! 'HGHOCEkAQU! %F! BJC!
FHI@CI!DCOGHICD!BJC!NOAIAB>QG!MIANAN!MICQBCD!?P!BJC!MQGCEDQI!ICFHI@!AE!$HIEHWQ3!BJC!
                                                






GQBBCI! MHEMG>DCD! BJQB! MJQELC! SQN! EHI@QG! QED! AECWABQ?GC! D>C! BH! BJC! WAGGQLCN[!
OIHZA@ABP!BH!Q!GQILC!>I?QE!MCEBIC3!BJC!BHSE!HF!#IJCAU5X!!
&ATC!$HIEHWQ3!BJC!#GBCEAQE!WAGGQLC!HF!.>EM>!OHNCD!NA@AGQI!OIH?GC@N!ICLQIDAEL!
MJQELCU! "AB>QBCD! HE! BJC! #GBCEAQE! NADC! HF! BJC! /eLeIQR!0H>EBQAEN3! .>EM>! NBHHD! AE!
NBQIT!MHEBIQNB!SABJ!BJC!Q>BQIMJAM!+IeL>R3!Q!WAGGQLC!HE!BJC!(IQENPGWQEAQE!NADC!HF!BJC!
NQ@C!@H>EBQAENU! .>EM>!SQN! MHEECMBCD! BH! BJC!#GBCEAQE!@QITCBN! QED! GATC! $HIEHWQ!
NJHSCD! NALEN! HF! >I?QEANQBAHE3! NHMAQG! DAFFCICEBAQBAHE3! QED! M>GB>IQG! MJQELCU! (JAN!
MH@OQIANHE!NAELGCD!H>B!BJC!Q>BQIMJAM!GAFC8NBPGC!HF!+IeL>R3!Q!WAGGQLC!SJCIC!BJC!M>GB>IC3!
NOAIAB>QGABP3!QED!CMHEH@AM!OIHD>MBAHE!JQD!?CCE!@HNB!QMM>IQBCGP!OICNCIWCDU!!
)N! Q! OICGA@AEQIP! MHEMG>NAHE3! BJC! QMQDC@AM! ICNCQIMJ! O>?GANJCD! AE! BJC! CQIGP!
45X:N! AE! 6#7%!.! AEDAMQBCD! NH@C! @QdHI! BJC@CN! QED! DAICMBAHEN! HF! @HEHLIQOJAM!
ICNCQIMJ3! SJAGNB! QGNH! ICFGCMBAEL! ABN! >ECWCEECNN! QED! GQMT! HF! >EABPU! ;EDCIGPAEL! BJC!
NMJHGQIGP!QIBAMGCN!GQP!WCIP!DAFFCICEB!AEBCIOICBQBAHEN!HF!BJC!ICQGABP!H?NCIWCD!SABJAE!BJC!
BCQ@N3! QED! CWCE! @HIC! DAFFCICEB! HOAEAHEN! HF! JHS! BJC! BIQENFHI@QBAHE! HF! BJC!
.H@QEAQE! MH>EBIPNADC!SQN! BH! ?C! DCQGB!SABJ! AE! BJC! F>B>ICU! (JAN!SQN! ICFGCMBCD! AE! Q!
MCIBQAE! QBBQMJ@CEB! BJQB! Q>BJHIN! QOOCQICD! BH! DCWCGHO! BHSQIDN! OQIBAM>GQI! ICNCQIMJ!
GHMQBAHENU! -WCE! AE! BJC! CQIGP! FHI@QBAWC! NBQLC3! \FQWH>IABC[! WAGGQLCN! ICWCQGCD! NOCMAFAM!
NB>DP! AEBCICNBN3! AEDAMQBAEL! BJC! NMJHGQI[N! QBBAB>DCN! BHSQIDN! BJC! BJC@C! HF! I>IQG!
BIQENFHI@QBAHEU! /HI! CZQ@OGC3! "BQJG! FQWH>ICD! *CICd! QN! BJC! GAWAEL! NABC! HF! BJC! HGD!
#(9'B%'3*=>GMeECNM>!?CMQ@C!QBBQMJCD!BH!+IeL>R!FHI!ABN!SCGG8OICNCIWCD!BIQDABAHEN!QED!
M>GB>IQG! O>IABP3! QED3! DCNOABC! 'HGHOCEkAQ[N! ICD>MCD! CZOCIACEMC! HF! @HEHLIQOJAM!
                                                
5X! \(JC! OICWQAGAEL! OIHMCNN! HF! >I?QEANQBAHE! AE! $HIEHWQ[N! GAFC! HWCI! BJC! ICMCEB! DCMQDCN! AN! EHB! BHH! Q?EHI@QGU! (JC!
OCECBIQBAHE!HF! >I?QE! QNOCMBN! AN! QMMCGCIQBCD! BJCIC! ?CMQ>NC!HF! NOCMAFAM! MAIM>@NBQEMCN! BJQB! GAETCD!OCHOGC[N! GAWCN!
DAFFCICEBGP!BJCE!AE!OGQMCN!F>IBJCI!QSQP!FIH@!>I?QE!MCEBICNU[!'HGHOCEkAQ3!q#IeRCEAgQICQ!NQB>G>A!$HIEHWQ3r!65]U!
 4aa 




>O! BJCAI! HSE! O>?GAMQBAHEU! %E! Q! GCBBCI! BH! JAN! F>B>IC! FAQEMhC3! 'HGHOCEkAQ!@CEBAHECD!
DANM>NNAEL!BJC!OHNNA?AGABP!HF!Q!ECS!ICWACS3!6$-'+*u*;'!%0-(*,+$.#(*3'$-#+*b$?(2%B.#'.*
B%*.3(#.#'.*#'.,%-(2%%* #")<$'B-%[! l)EBC>!f!0HEBJGP!ICWACS!FHI! BJC!OICNCEBQBAHE!QED!
DCFCEMC!HF!.H@QEAQE!ICQGABPm!SABJ!JAN!MHGGCQL>CNU!+CNALECD!CNOCMAQGGP!FHI!BJC!PH>EL!
@HEHLIQOJANBN3! BJC! ICWACS!SH>GD!EHB! CWCE!O>?GANJ!'>NBA[N!SIABAELNU59! (JAN! MGQIAFACN!
BJC! LIH>O[N! ECCD! FHI! AEDCOCEDCEMC! QED! NCGF8QNNCIBAHE! AE! Q! MHEBCZB! SJCIC! Q!






&QMTAEL! Q! O>?GAMQBAHE! DCWHBCD! NHGCGP! BH! @HEHLIQOJAM! ICNCQIMJ3! BJC! LIH>O!
B>IECD! BH! BJC! CZANBAEL! HOAEAHE! QED! LCECIQG! AEBCICNB! OICNN3! ?IAELAEL! I>IQG!
                                                





BIQENFHI@QBAHE! BH! BJC! JCQIB! HF! SADCI! M>IICEB! DC?QBCNU5]! %E! CEBCIAEL! BJC! JALJGP!
OHGABAMANCD! OICNN3! BJC! @HEHLIQOJANBN[! SIABAELN! Q?H>B! BJC! MH>EBIPNADC! B>IECD! BJC!
OIHD>MBN! HF! BJCAI! NMACEBAFAM! CEDCQWH>IN! AEBH! OHGC@AM! ANN>CN! BJQB! AEMG>DCD! QED!







SAGG! FAINB! GHHT! QB! BJC!@QAE! BJC@CN! HF! JAN! QMQDC@AM! SHIT! QED! JAN! LCECIQG! HOAEAHEN!
Q?H>B! BJC! NBQBC! QED! F>B>IC! HF! BJC! .H@QEAQE! MH>EBIPNADC3! FHM>NAEL! HE! BJC! NOCMAFAM!
EQB>IC!HF!BJC!OCQNQEB!CMHEH@P!QN!HEC!HF!BJC!@QAE!BJC@CN!HF!JAN!SIABAELNU!"CMHEDGP3!
B>IEAEL! BH! JAN! OICNN! QIBAMGCN3! %! SAGG! MHEMCEBIQBC! HE! BJC! SQP! JAN! NMACEBAFAM! ADCQN!
DCWCGHOCD! AE! QED! QSQP! FIH@! BJC! FACGD! QED! FCD! AEBH! AEFGQ@@QBHIP! BCZBN! BJQB!
QEEH>EMCD!BJC!@HIQG!MIANAN!HF! BJC!MABP!QED!MQGGCD! FHI!Q! ICB>IE! BH!WAGGQLC!NOAIAB>QGABP!
QED! CMHEH@AMNU! )N! BJCNC! QIBAMGCN! FCD! AEBH! Q! JCQBCD! DC?QBC! ?CBSCCE! JA@! QED!
$H@QIECNM>3! QE!QD@AICI! QED!QNNHMAQBC!HF!@HEHLIQOJAM! ICNCQIMJ3! %!SAGG! DCWHBC! BJC!
FAEQG! OQIB! HF! BJAN! NCMBAHE! BH! BJCAI! CZMJQELC! HF! HOAEAHENU! (JC! DC?QBC! ICABCIQBCD! BJC!
                                                
5]!(JC!ICWACS!4"&%",">%'*;")<$'.0&(@!FAINB!O>?GANJCD!AE!45Xa3!SQN!BJC!FAINB!ICWACS!AE!.H@QEAQ!NHGCGP!DCWHBCD!BH!
@HEHLIQOJAM! ICNCQIMJ! QED! I>E! ?P! '>NBA[N! FHI@CI! NB>DCEBNU! )N! "BQJG! CZOGQAECD3! BJC! dH>IEQG! MH>GD! HEGP! ?C!






+CNOABC! JAN! GCQDAEL! IHGC! AE! BJC! FACGDSHIT! CZOCDABAHEN3! =>GMeECNM>! DAD! EHB!
O>?GANJCD!@>MJ! AE!6#7%!.3! ?CAEL!@HIC! OIHGAFAM! QN! Q! dH>IEQGANBU55! %E! ?HBJ! QICQN3! JAN!
QIBAMGCN! MHEWCPCD! JAN! CEMPMGHOQCDAM! NOAIAB3! MHWCIAEL! Q! LICQB! WQIACBP! HF! AEBCICNBNU4::!
(JCNC!IQELCD!FIH@!NHMAHGHLP3!OJAGHNHOJP!QED!CMHEH@AMN!BH!QIB3!ICGALAHE!QED!OHGABAMNU!
=>GMeECNM>! NBQIBCD! JAN! ICNCQIMJ! AE! BJC! MH>EBIPNADC! QB! 'HAMCQ! 0QIC3! SJCIC! JC!
?CMQ@C!AEBCICNBCD! AE!I>IQG!NOAIAB>QGABPU!,AN!>EO>?GANJCD!EHBCN!HE!BJAN!WAGGQLC!ICFGCMB!
JAN! AEBCICNB! AE!BJC! AEFG>CEMC!HF!CMHEH@AM!MJQELCN!HE!BJC!NOAIAB>QG! GAFC!HF! BJC! GHMQGNU!
,C!AEBCIOICBCD!Q!FQNMAEQBAHE!SABJ!BJC!MABP!QED!CMHEH@AM!OICNN>IC!QN!BJC!@QAE!FQMBHIN!
AE!BJC!BIQENFHI@QBAHE!HF!BJC!I>IQG!MH@@>EABP!QED!BJC!DANAEBCLIQBAHE!HF!BJC!M>GB>IQGGP!
\OIA@ABAWC!>"%&'.$[U4:4! (JC! Q>BJHI! QGNH! EHBCD! BJC! ECCD! FHI! F>IBJCI! AEWCNBALQBAHE! HF!
BIQENFHI@QBAHEN!N>MJ!QN`! \FHI! FQNJAHE!f!EH!@HIC!FHGT!MHNB>@CN!QIC!@QDC3!OCQNQEBN!
SCQI!MABP!MGHBJCN3!MJAGDICE!SANJ! BH!?CMH@C!BQAGHIN3!CBMs! FHI!CMHEH@AMN!f! BJC!NQWAEL!
CBJHN! AN! >EDCIDCWCGHOCDs! BJC! ?QET! JQN! LAWCE! >O! MH@@CIMC! SABJ! MCICQGNs! BJC!
MH@@CIMAQG!NOAIAB!AN!>EDCIDCWCGHOCD[U4:6!(JCNC!AEABAQG!EHBCN!QED!FAEDAELN!MHENBAB>BCD!
BJC!MHIC!HF!=>GMeECNM>[N! ICNCQIMJ!QED!SIABAEL!QLCEDQ! FHI! BJC!PCQIN! BH!MH@CU!(JCP!
AEDAMQBCD! BSH! AEBCIICGQBCD! QNOCMBN! HF! JAN! NB>DP! HF! BJC! MH>EBIPNADC! f! BJC! OCQNQEB!
CMHEH@P!QED!I>IQG!NOAIAB>QGABPU!!!
                                                
55! =>GMeECNM>! OGQPCD! Q! TCP! IHGC! AE! NPNBC@QBANAEL! BJC! BJCHIP! HF!@HEHLIQOJAM! ICNCQIMJU! .HNBoN3!8"$">#.?%.* &.*
+-"3%'3!465U!





)FBCI! MH@OGCBAEL! JAN! DHMBHIQG! NB>DACN! AE! 1QIAN3! =>GMeECNM>! ICB>IECD! BH! DH!
FACGDSHIT! AE! />ED>G!0HGDHWCA! AE! 456_U! %E! BJC!@CQEBA@C! JC! JQD! O>?GANJCD! WQIAH>N!
QIBAMGCN! HE! #IBJHDHZ! NOAIAB>QGABP! AE! .H@QEAQE! @QLQgAECN! N>MJ! QN! O<$5%#'.* QED!
e#')'.3! DCWCGHOAEL! Q! MHEMCOB! HF! BJC! \NOAIAB>QG[3! SJAMJ! ?IH>LJB! JA@! MGHNC! BH! BJC!
#IBJHDHZAN@!QED! -#(%#%0)@*M>IICEBN! QGNH!C@?IQMCD!?P!*AMJAFHI!$IQAEAM! l4__5845]6m!
QED!*QC!%HECNM>!l4_5:8459:m3!SJH!@QEAFCNBCD!DANBI>NB!BHSQIDN!@HDCIE!M>GB>IC!QED!
Q! ?CGACF! AE! BJC! @HIQG! MIANAN! HF! MHEBC@OHIQIP! NHMACBPU4:X! .CB>IEAEL! BH! NHMAHGHLAMQG!
ICNCQIMJ3!=>GMeECNM>!SQN!Q?GC!BH!O>IN>C!F>IBJCI!JAN!AEBCICNBN!AE!BJC!NOAIAB>QGABP!QED!
BJC! CMHEH@AMN! HF! BJC! MH>EBIPNADC! D>IAEL! BJC! +IeL>R! l4565m! QED! .>EM>! l45X:m!
FACGDBIAONU!(JC!>EO>?GANJCD!FAEDAELN!HF!BJC!.>EM>!CMHEH@AM!BCQ@!NJCD!NH@C!GALJB!HE!




;EGATC! +IeL>R3! SJAMJ! SQN! DANMHEECMBCD! FIH@! H>BNADC! @QITCBN3! .>EM>! SQN!
DCOCEDCEB! HE! BJC@! FHI! A@OHIBN! lMHIEm3! CZOHIBN! lFI>ABm3! QED! NCQNHEQG! SHITU4:7)GNH3!
GATC!BJC!FAINB!WAGGQLC!NB>DACD!?P!BJC!@HEHLIQOJANBN3!'HAMCQ3! AB!SQN!>EDCILHAEL!Q!FQNB!
OIHMCNN! HF! MJQELC! D>C! BH! AEBCIEQG! QED! CZBCIEQG! FQMBHINU! /HGGHSAEL! FIH@! BJCNC!
FACGDSHIT!FAEDAELN3!JC!SIHBC!NCWCIQG!QIBAMGCN!QED!MHEFCICEMC!OQOCIN!FHI!/+!<$-+,!QED!
                                                
4:X! =QEJQCGC@CCINMJ3! 6* >'$'#.-%"$3! 44X8496U! ,HSCWCI3! DCNOABC! BJC! NA@AGQIABACN! ?CBSCCE! =>GMeECNM>! QED! BJC!
@HWC@CEBN! GCD! ?P! @C@?CIN! HF! Q! OICWAH>N! LCECIQBAHE3! BJC! FHI@CI! SQN! OQIB! HF! Q! ECS! IANAEL! LIH>O! HF! PH>EL!
AEBCGGCMB>QGN!AEFG>CEMCD!?P!SADCI!->IHOCQE!ADCQN!Q?H>B!BJC!@HIQG!MIANAN!HF!MAWAGANQBAHE!QED!QDJCIAEL!BH!Q!ICB>IE!BH!
BI>CI!$JIANBAQE!?CGACFNU!+>IAEL!JAN!NBQP!AE!1QIAN3!FHI!CZQ@OGC3!=>GMeECNM>!SQN!QMBAWCGP!AEWHGWCD!AE!BJC!CWCEBN!QED!







QED! BJC!ECCD! BH!OICNCIWC! AB! FIH@!BJC!MHII>OBAEL! FHIMCN!HF!MQOABQGAN@U!)MMHIDAEL! BH!
JA@3! NCGF8N>FFAMACEMP! SQN! BJC! NOCMAFAM! FCQB>IC! HF! BJC! OCQNQEB! CMHEH@P3! HIACEBCD!
BHSQIDN!NQBANFPAEL!FQ@AGP!ECCDN!IQBJCI!BJQE!BHSQIDN!O>IN>AEL!OIHFABU!;EDCIGPAEL!BJAN!
QIL>@CEB!SQN!Q!DANAGG>NAHE!SABJ!@HDCIE!MQOABQGAN@3!OIHFAB8@QTAEL!QED!>I?QE!WQG>CN!
QED! QE! CZQGBQBAHE! HF! BJC! OCQNQEB[N! NA@OGC! QED!@AEA@QGANB! SQP! HF! GAFCU! %E! ='"#%.* B%*
0"&%",">%.*!%'2%%*'&"$")%&'! l\(JC!BJCHIP! !QED!NHMAHGHLP!HF!CMHEH@AMN[m!O>?GANJCD! AE!
45X63!=>GMeECNM>!EHBCD!BJQB!BJC!FACGDSHIT!CZOCIACEMC!MQGGCD!FHI!Q!BHBQG!ICBJAETAEL!HF!
BJC!BJCHIACN!>NCD!AE!MHEMCOB>QGANAEL!BJC!CMHEH@AM!GAFC!HF!I>IQG!MH@@>EABACNU!/HI!BJC!
\CMHEH@ANB! SJH! qDCNMCEDNr! AEBH! BJC! WAGGQLC! DCBCI@AECD! BH! QOOGP! BJC! FHI@>GQN! HF!
BJCHICBAMQG!CMHEH@P!JC!TEHSN3!l}m!?CMH@CN!FI>NBIQBCD!?P!BJC!q@CQBACNBr!OQIB!HF!JAN!
ICNCQIMJ[U4:]! ,AN! OHAEB!SQN! BJQB! HEC! MH>GD! EHB! QOOGP! BJC! NQ@C! MQBCLHIACN! >NCD! BH!
NB>DP! Q! @QITCB! CMHEH@P! BH! BJC! OCQNQEB! CMHEH@P! QED! BJQB! HEGP! Q! NHMAHGHLAMQG!
CZOGQEQBAHE!MH>GD!ICWCQG!BJC!@CQEAEL!?CJAED!BJC!GHMQGN[!CMHEH@AM!GAFC!QED!MJHAMCNU!
(JC! QIBAMGC! DICS! HE! BJC! SHIT! HF! =AILAG! 0QDLCQI>! l4__]8459:m3! BJC! SCGG8TEHSE!
.H@QEAQE! CMHEH@ANB3! SJH! QGNH! QIL>CD! FHI! Q! NOCMAFAM! BICQB@CEB! HF! BJC! OCQNQEB!
CMHEH@P! QN! Q! EHE8MQOABQGANB! OIHD>MBAHE! >EABU! ,HSCWCI3! 0QDLCQI>! DAD! EHB! NJQIC!
                                                
4:a! 0AIMCQ! =>GMeECNM>3! q'HNOHDeIAQ! keIeECQNMe! RA! CMHEH@AQ! MQOABQGANBe3r! AE! f3'#'3! WHGU! 6! lY>MJQICNB`! -DU!
/>EDQkACA! *QkAHEQGC! OCEBI>! <BAAEke! RA! )IBes! -DU! ;EAWCIN! -EMAMGHOCDAM3! 6::7m3! a678]9s! 0AIMCQ! =>GMeECNM>3!






=>GMeECNM>[N! QEBA8@HDCIE! MHEWAMBAHENU4:_! ;EGATC! JAN! PH>ELCI! MHGGCQL>C! SJHNC!
\CMHEH@AM!@CDACWQGAN@[! ADCQGANCD! BJC! NA@OGAMABP! HF! OCQNQEB! GAFC! QED! QIL>CD! FHI! ABN!
ANHGQBAHE3!0QDLCQI>!OIH@HBCD!MHHOCIQBAWC8?QNCD!QLIQIAQE!OHGAMACN!QIL>AEL!BJQB!BJC!
IHGC! HF! BJC! .H@QEAQE! QLIQIAQE! NBQBC! SQN! BH! ICNOCMB! QED! OIHBCMB! BJC! OCQNQEB!
OIHD>MCIN!AE!BJCAI!MH@@CIMAQG!ICGQBAHEN!SABJ!CZBCIEQG!MQOABQGANB!@QITCBNU4:5!!
=>GMeECNM>[N! WANAHE! HF! BJC! MH>EBIPNADC! QOOCQICD! AE! Q! DAFFCICEB! GALJB! AE! JAN!
ECSNOQOCI! QIBAMGCN3! NH@C! HF! SJAMJ! MQ>NCD! Q! JCQBCD! DC?QBC! SABJ! $H@QIECNM>! AE!
45X68XXU44:! (JC!QIBAMGCN!=>GMeECNM>*O>?GANJCD! AE!^#'.3-.* l(JC!.ALJBm3! Q! NJHIB8GAWCD!
O>?GAMQBAHE! SABJ! Q! EQBAHEQGANB! QLCEDQ3! QEEH>EMCD! BJC! A@@AECEB! @HIQG! MIANAN! HF!
.H@QEAQE! NHMACBP! BJQB! QMMH@OQEACD! BJC! CMHEH@AM! HECU! %E! QE! QIBAMGC! CEBABGCD\! t$*
&'.0+,*.,*+$03#'9'&','.!l(JC!CGCWCEBJ!JH>Im3!JC!SIHBC`!
!
!VJCIC! QIC!SC!SABJ! H>I! NBQBC! HF!@AEDp!VJCIC! QIC!SC!SABJ! H>I! CMHEH@AM!
HILQEANQBAHEp! VJCIC! wQIC! SCx! SABJ! BJC! M>GB>IQG3! d>IADAMQG3! OHGABAMQG! QED!
QD@AEANBIQBAWC!>EABPp!VJCIC!QIC!SC!SABJ! BJC!NOAIAB>QG!QED!OJPNAMQG!DCFCEMC!
HF! BJAN! MH>EBIPU!VABJ! BJC! MHEFGAMB! ?CBSCCE! DC?BHIN! QED! MICDABHIN3!SABJ! BJC!
HOOHNABAHE! ?CBSCCE! AED>NBIP! QED! QLIAM>GB>IC! QED! BJC! MABP[N! NMHIE! FHI! BJC!
WAGGQLC!SAGG!SC!FQMC!NOAIAB>QGGP!SJQB!@QP!MH@Cp!l}m!VABJ!Q!MQOABQG!H>BNADC!BJC!
EQB>IQG! MABQDCG! HF! BJC! EQBAHE! QED! QE! AED>NBIP! AE! FHICALE! JQEDNp! l}m!VABJ! Q!




BH! B>IE! BJAELN! IH>ED! QED! FAED! BJC! SQP! H>B! HF! BJC! M>G8DC8NQM! DCNMIA?CD! AE! JAN!
                                                




44:!=>GMeECNM>3! q1>kAEe! NHMAHGHLACrs!0AIMCQ!=>GMeECNM>3! q$CGC!DH>e!.H@jEAA3r!^#'.3-.! %%3! EHU! 6! l+CMC@?CI!443!
45X6m`! 43Xs!0AIMCQ!=>GMeECNM>3! q{E! MCQN>G! QG! >ENOICgCMCGCQ3r!^#'3-.! %%3! EHU! 4! l+CMC@?CI! 93! 45X6m`! 436s!0AIMCQ!




IJCBHIAMQG! K>CNBAHENU! />IBJCI! QIBAMGCN! CZOGQAECD! BJC! MCEBIQG! ANN>CN! BJQB! MHENBAB>BCD!
BJC!CMHEH@AM!QED!@HIQG!MIANAN3!AE!JAN!WACSU!\/','*5"+(*;")<$%%i!l(JC!BSH!.H@QEAQNm!
DANM>NNCD! BJC!LQO!?CBSCCE!MABP!QED!MH>EBIPNADC3!OGCQDAEL! 8! FIH@!QE!Q>BHMJBJHEANB!
OHNABAHE! 8! FHI! Q! .H@QEAQE! EQBAHEQGAN@! MCEBICD! HE! BJC! I>IQGU446! ;NAEL! BJC! MGQNNAM!
HOOHNABAHE!?CBSCCE!>I?QE!M>GB>IC!QN!FHICALE!BH!BJC!.H@QEAQE!EQBAHEQG!ADCEBABP!QED!
I>IQG! M>GB>IC! QN! ABN! BI>C! OIA@HIDAQG! EQB>IC3! =>GMeECNM>! CZOHNCD! JA@NCGF! BH!
$H@QIECNM>[N! QMM>NQBAHE! HF! OICQMJAEL! \I>IQG! IH@QEBAMAN@[U44X! %E! JAN! FHGGHSAEL!




HOOHNAEL! I>IQG! QED! >I?QE! M>GB>ICNU!#E! BJC! HEC! JQED3! BJC! WHMQ?>GQIP! >NCD! FHI! BJC!
FAINB! AEMG>DCD!QE!CGQ?HIQBAHE!HE! BJC! MHEMCOB!HF! QE! \HILQEAM[3! \EQB>IQG[! M>GB>IC3! BJQB!
\NOI>EL! FIH@! Q! MGHNCECNN! BH! BJC! GQED3! ?GHHD8TAENJAO3! GAFC! CZOCIACEMC! AE! BJC!
MH@@>EABP3! Q! FQBJCI8BH8NHE! AEJCIABQEMC! HF! BJC! GQEL>QLC3! DICNN3! @PNBCIACN! HF!
TEHSGCDLC! QED! I>GCN! HF! ?CJQWAH>IU[! #E! BJC! HBJCI3! BJC! MABP! SQN! DCNMIA?CD! QN! \QE!
QIBAFAMAQG3!JQGG>MAEQBAEL3!>EEQB>IQG[!MAWAGANQBAHE3!\NOI>EL!FIH@!BJC!BJAINB!FHI!OIHFABCCIAEL!
QED! QE! QWAD! DCNAIC! FHI! LQAE[3! \Q! MAWAGANQBAHE! HF! OQIQEHAQMN[! QED! HF! 'HD! JQBAEL!
AEDAWAD>QGNU447!(H!MHEMG>DC3! BJC! BSH!NHMAQG!QED!NOQBAQG!DA@CENAHEN!MHIICNOHEDCD! BH!
\BJC! EQBAHE[! lBJC! WAGGQLCm! QED! \YQ?PGHE[! lBJC! BHSEmU! (JC! \N@QGG! DHNC! HF! NHMAHGHLP[!








lBHSQIDN! BJC! >I?QE! M>GB>ICm[! QED! BJC! OIHLICNNAWC! HEC! \BJQB! N>MJ! Q! BIQENABAHE! SQN!
DCNAIQ?GC[U!44a!
! VIABAEL!FHI!BJC!CK>QGGP!COJC@CIQG!ECSNOQOCI*4-<$>.!l(JC!&CFBm3!$H@QIECNM>!
ICNOHEDCD! WCJC@CEBGP! BH! =>GMeECNM>[N! QIBAMGCNU! )MM>NAEL! JA@! HF! \Q! FQGNC! FQBQGAN@[!
QED! \Q! DQELCIH>N! MHEF>NAHE[3! $H@QIECNM>! MIABAMANCD! JAN! FIACED[N! OHGABAMQG!
#IBJHDHZAN@!QED! \?AgQIIC! NHMAHGHLP! BJQB! QOOGACD! Q!OICFCICEBAQG! BICQB@CEB! BH! NHMAQG!
>EABN3! N>MJ! QN! BJC! WAGGQLC! QED! BJC! MABP[U44]! #EGP! Q! OQIB8BA@C! @C@?CI! HF! BJC!
NHMAHGHLAMQG!BCQ@N3!?>B!QE!QD@AICI!HF!@HEHLIQOJAM!ICNCQIMJ3!$H@QIECNM>!MIABAMANCD!
=>GMeECNM>[N! MABP8MH>EBIPNADC! DAMJHBH@P! ?P! NBICNNAEL! BJC! NBIHEL! AEBCIDCOCEDCEMC!
?CBSCCE!BJC@!QED!AEDAMQBAEL!Q!LCECIQG!BCEDCEMP!BHSQIDN!BJCAI!F>B>IC!MHEWCILCEMCU!
1GQPAEL!SABJ!BJC!NQ@C!IJCBHIAMQG!QI@N3!JC!ICBHIBCD!BJQB!\AF!Q!GABBGC!NHMAHGHLP!MQE!@QTC!
PH>! HEGP! NCC! DAFFCICEMC3! CE@ABP! QED! ANHGQBAHE! Q@HELNB! OCHOGC3! Q! GHB! HF! NHMAHGHLP!
GCQDN! BH! >EABP3! AEBCIDCOCEDCEMC! QED! BJC! ECCD! FHI! Q! MHIICMB! HILQEANQBAHE! HF! BJC!
OCI@QECEB! ICGQBAHEN! ?CBSCCE! AEDAWAD>QGNU[44_! (JAN! K>CNBAHECD! =>GMeECNM>[N!
NHMAHGHLAMQG!SQP!HF!>EDCINBQEDAEL!ICQGABP!ABNCGF!QED!ABN!OHGABAMQG!MHIICMBECNNU!)GBJH>LJ!
BJC! IJCBHIAM! OGQPCD! HE! BJC! DCLICC! HF! NHMAHGHLP! >NCD! BH! d>DLC! BJC! ICGQBAHENJAO!
?CBSCCE!MABP!QED!MH>EBIPNADC3! BJC!DC?QBC!NJHSCD!BJQB3!SJQBCWCI!BJC!Q@H>EB3! BJC!
DANMAOGAEC! MH>GD!OIHD>MC! MHEFGAMBAEL! WACSN!HE! BJC!@QBBCI! QMMHIDAEL! BH! BJC!OHAEB!HF!







%E! QE! >EO>?GANJCD! QIBAMGC! BJQB! SH>GD! JQWC! F>IBJCI! OIHGHELCD! BJC! DANO>BC3!
=>GMeECNM>! DAN@ANNCD! QEP! BI>NB! AE! OIHLICNN! QED! AE! >I?QE! N>OCIAHIABPU! ;NAEL! @HIC!
NHMAHGHLAMQG! FAEDAELN3! JC! NH>LJB! BH! AGG>NBIQBC! BJC! MABP[N! ?QD! AEFG>CEMC! HE! BJC!
MH>EBIPNADC! lNPOJAGAN3! @ALIQBAHE3! QED! OIHGCBQIAQEANQBAHEm! QED! HE! BJC! J>@QE! NOAIAB!
ABNCGFU!)LQAENB!GCFBANB!OIHdCMBN!HF!OIHGCBQIAQEANAEL!BJC!OCQNQEBIP!\FHI!BJCAI!HSE!LHHD[3!
JC!QIL>CD!BJQB!BJC!cBJC!?CNB!NHMACBP! AN!BJC!HEC!BJQB!OIHWADCN!BJC!TAED!HF!JQOOAECNN!
OCHOGC! SQEB[3! BJCICFHIC! EHB! BJQB! HF! >BHOAQE! BJCHIACNU445! ,C! BJ>N! ICWCINCD! BJC!
ICGQBAHENJAO!?CBSCCE!WAGGQLC!QED!AEBCGGCMB>QGN!OGCQDAEL!FHI!NHMAQG!ICFHI@3!NQPAEL!BJQB!
BJC! FHI@CI! MH>GD! JCQG! BJC! GQBBCI3! IQBJCI! BJQE! BJC! HOOHNABCU! (JCICFHIC3! =>GMeECNM>!
OICQMJCD!Q!ICB>IE!BH!BJC!WAGGQLC!QN!Q!ICB>IE!BH!AEEHMCEMC!BJQB!QGHEC!MH>GD!HFFCI!BJC!
BIH>?GCD! >I?QEABCN! Q! IH>BC! BH! NCGF8ICDC@OBAHE3! NAEMC! \BJC! WAGGQLC! wSQNx! BJC! @HNB!
QOOIHOIAQBC!BPOC!HF!NCBBGC@CEB!FHI!J>@QECECNN[U46:!!
(JC! =>GMeECNM>! 8! $H@QIECNM>! NBIAFC! HWCI! BJC! IHGC3! F>B>IC! QED! FQBC! HF! BJC!
OCQNQEBIP!BIQENFHI@CD!BJC!I>IQG!SHIGD!AEBH!Q!OQNNAWC3!BA@CGCNN3!QED!A@@H?AGC!H?dCMB!
HF! AEBCGGCMB>QG! DC?QBC3! GQMTAEL! QEP! @CQEAEL! HF! ABN! HSEU! (JC! QOOCQGN! BH! LCECIQG!
MHEMCOBN! GATC! \J>@QEABP[3! \J>@QECECNN[3! \>EABP[3! CBM! DCNOCIQBCGP! QBBC@OBCD! BH! IC8
MCEBIC!QIL>@CEBN!FIH@!BJC!GCFB!HI!FIH@!BJC!IALJB!@QTAEL!BJC@!>EAWCINQGGP!WQGADU!(JC!
OIHMCNN!HF!H?dCMBAFAMQBAHE!SQN!LIQD>QG!f!FIH@!BJC!MHEMICBC!BH!BJC!Q?NBIQMB3!FIH@!BJC!
OQIBAM>GQI! BH! BJC!LCECIQG3! FIH@!BJC!DCNMIAOBAWC! BH! BJC!DAQGHLAMQG! FHI@U!(JC!Q>BJHIN[!





QBBQMJ@CEB! BH! BJC! >I?QE! HI! I>IQG! SHIGDN3! BJCAI! JHOCN! FHI! BJC! F>B>IC! IQBJCI! BJQE!





QMQDC@AM! NHMAHGHLP3! MICQBAEL!SJQB! NJC! JQN! MQGGCD! Q! \JP?IAD! GABCIQB>IC[! BJQB!@CGBCD!
FACGD! ICNCQIMJ! AEBH! GABCIQIP! FHI@N! N>MJ! QN! \BJC! DAQIP3! BJC! BIQWCG! QMMH>EB[! QED! BJC!






HF! BJC! NMACEBAFAM! NBPGC3! BJC! ECSNOQOCI! QED! @QLQgAEC! QIBAMGCN! NALECD! ?P! "BQJG3!
=>GMeECNM>3!QED!'HGHOCEkAQ!OICNCEBCD!OCINHEQGANCD!A@OICNNAHEN!HF!BJC!WAGGQLCN!BJCP!
NB>DACD!QED!?CMQ@C!C@HBAHEQGGP!QBBQMJCD! BHU!(JCAI! BCZBN!QOOCQICD! AE! ICWACSN!QED!
@QLQgAECN!HF!DAFFCICEB!OHGABAMQG!HIACEBQBAHENU!"BQJG!O>?GANJCD!AE!BJC!/#%-'#%"$*ICWACS3!
Q! ICEHSECD! AEBCGGCMB>QG! FHI>@! BJQB! SCGMH@CD! ?HBJ! NADCN! HF! BJC! OHGABAMQG!





NOCMBI>@U46X! ,AN! SHIT! QGNH! QOOCQICD! AE! ^#'.3-.! QED! AE! HEC! HF! =IQEMCQ[N! GHMQG!




N>?dCMBAWC! WACSNU! +IQSAEL! HE! BJCAI! TEHSGCDLC! QED! CZOCIACEMC! HF! BJICC! DAFFCICEB!
WAGGQLCN3! *CICd3! $HIEHWQ3! QED! +IeL>R3! BJC! Q>BJHIN! MH@@>EAMQBCD! BJCAI! OCINHEQG!
WANAHEN!HF!BJC!I>IQG!SHIGD!QED!ABN!BIQENFHI@QBAHEU!*
(JICC!@HIC!GPIAMQG!BCZBN!Q?H>B!BJC!MH>EBIPNADC3!SIABBCE!?P!"BQJG3!'HGHOCEkAQ!
QED!=>GMeECNM>3! LAWC! Q! NCENC!HF! BJC! NMJHHG[N! EHE8QMQDC@AM!SIABAEL!HF! BJC!CQIGP! BH!
@AD845X:NU!/HM>NCD!HE!CQMJ!HF!BJC!NMJHGQI[N!OICFCIICD!NB>DP!GHMQBAHE3!BJC!FHI@CI[N!
BIQENMIAOB! HF! Q! IQDAH! NJHS! QED! JAN! MHGGCQL>CN[! @QLQgAEC! QIBAMGCN! MH>GD! ?C! SADCGP!
DCFAECD!QN!BIQWCG8SIABAEL3!QN!BJCP!HOCECD!BJC!OGQMCN!HF!ICNCQIMJ!FHI!Q!SADCI!Q>DACEMC!
?P!ICMH>EBAEL!BJC!Q>BJHIN[!HSE!CZOCIACEMC!QED!C@HBAHEN!HF!?CAEL!BJCICU!"BQJG[N!BCZB!
SIABBCE! FHI! BJC! IQDAH! NJHS!j$%!'#0%-.-'.*;.5%"* l(JC!.QDAH!;EAWCINABPm!QED!QAICD! AE!
0QP!45X9!AEWABCD!BJC!GANBCECIN!BH!C@?QIT!HE!Q!BIAO!BH!=IQEMCQ!MH>EBP3!BJC!Q>BJHI[N!
OICFCIICD! ICNCQIMJ! GHMQBAHEU467!^#+)+#%* !#<$&'$'! l=IQEMCQE! BIQAGNm! BH>MJCD!HE! BJC!
NQ@C! ANN>CN! OICNCEB! AE! "BQJG[N! QMQDC@AM! SHIT3! BJC! GAFC! QED! BIQENFHI@QBAHE! HF!
BIQDABAHEQG!I>IQG!MH@@>EABACN3!BJC!ANHGQBAHE!QED!NOCMAFAM!EQB>IC!HF!BJC!#(9'B%!WAGGQLCN!




467! ,CEIA! ,U! "BQJG3! q+I>@>IA! WIjEMCEC3r! AE!8%&#"?"$+,* !.>.S"$5T* N+S,%&%0-%&(* ,%-'#.#(* #.5%"?"$%&(* 5%$* 6#7%!.*
4"&%'-(2%%* ;")<$'* 5'* ;.5%"5%?+9%+$'* Y#'3"#-.V'@* b$0')$(#%* 5'* &(,(-"#%'@* '0'+#%[* !",T_* CFQZAQa! lY>MJQICNB`!
"HMACBQBCQ!.H@jEe!DC!.QDAHDAF>gA>EC3!455_m3!6:986:_U!
 4]] 
QED! BJC! ICNANBQEMC! HF! BJCAI! QEMACEB! FHI@N! HF! NHMAH8OHGABAMQG! HILQEANQBAHE3! SJAGNB!
GCQWAEL! H>B! BJC! ECLQBAWC! QNOCMBN! SJAMJ! OICNCEBCD! BJC! DANNHG>BAHE! QED! LIQD>QG!
CIHNAHE! HF! ABN! M>IICEB! SQPN! HF! GAFCU! VIABBCE! AE! BJC! FAINB! OCINHE! QED! QDDICNNAEL! ABN!
l>I?QEm! Q>DACEMC! DAICMBGP3! BJC! NMIAOB! MHENBAB>BCD! QE! AEWABQBAHE! FHI! \BJC! AEMICQNAELGP!
E>@CIH>N! BIQWCGGCIN! AEBCICNBCD! NHGCGP! AE! BJC! OGCQN>ICN! HF! BIQWCG[! BH! MHENADCI!
CZOGHIAEL! \BJC! JADDCE! QED! @PNBCIAH>N! GAFC! HF! BJC! WAGGQLCN! GPAEL! AE! BJC! WQGGCPN[U46a!
$IABAMANAEL! BJCAI! CZMG>NAWC! AEBCICNB! AE! EQB>IC3! CNOCMAQGGP! @H>EBQAEN3! "BQJG! CZOHNCD!
SJQB!JC!JQD!MH@C!BH!MHENADCI!BJC!\LHHD!OIQMBAMC[!HF!BIQWCGU!VABJH>B!MGCQIGP!NBQBAEL!
AB3!JC!DICS!HE!JAN!HSE!CZOCIACEMC!HF! FACGDSHIT!CZOCDABAHEN3!OIHOHNAEL! ABN!OICMCOBN!
FHI! Q!SADCI!@QNN!HF! BH>IANBN! AEBCICNBCD! AE!CZOGHIAEL! BJCAI! MH>EBIP!QED! ABN!?CQ>BACNU!
-ZOGQAEAEL! BJQB! BIQWCG! SQN! EHB! HEGP! Q! OJPNAMQG3! ?>B! QGNH! Q! NHMAQG! QED! NOAIAB>QG!
CZOCIACEMC3!JC!EHBCD`!!
!















@C@HAIN!@QEP! PCQIN! GQBCI3! BJC! DAFFAM>GBACN! HF! LCBBAEL! BH! BJC! WAGGQLCN! HF! BJAN! ICLAHE!
SCIC!OICNCEBCD!QN!Q!dH>IECP!HF!AEABAQBAHE!FHI!BJC!LIH>O!HF!FACGDSHITCIN!SQEDCIAEL!FHI!






?H>EDQIACN! ?CBSCCE! BJC! Q>BJHI! QED! BJC! Q>DACEMC3! BJC! dH>IECP! QOOCQICD! BH! ?IAEL!
H>B!BJC!QG@HNB!@QLAMQG!EQB>IC!HF!BJAN!OQIBAM>GQI!DCNBAEQBAHE!QED!ABN!>BBCI!DAFFCICEMC!
FIH@!BJC!OICNCEB8HIACEBCD!GAFC!HF!Q!BIQWCGGAEL!>I?QEABC!lGATC!"BQJGmU!"JAFBAEL!?QMT!BH!JAN!
IHGC! QN! L>ADC3! BJC! Q>BJHI! DCNMIA?CD! BJC! OCHOGC! HF! =IQEMCQ3!@QITAEL! BJC! DAFFCICEB!




lFHI@CIGPm! CENCIFCD! &,(&.B%! lGQED8?H>ED! OCQNQEBIPm3! SJH! SCIC! \H?CDACEB8GHHTAEL3!
NJICSD3! FCQINH@C3! QED! DANMHEBCEBCD! BH! BJC! OHAEB! HF! ICWHGB[U4X:! (JC! dH>IECP! BH!
=IQEMCQ!QOOCQICD!AE!BJAN!SQP!QN!QE!HMMQNAHE!FHI!@CCBAEL!BJC!ICQG!OCQNQEBIP3!SJAMJ!
"BQJG!JQD!CGNCSJCIC!DCFAECD!QN! \Q!JH@HLCEH>N!LIH>O!SABJ!Q!LICQB!MICQBAWC! FHIMC[3!






CZOGHIQBAHE!HF! BJC! ICLAHE!SQN!Q! dH>IECP!?QMT! AE! BA@C! BH! BJC! NHMAQG!@C@HIP!HF! BJC!
QEMACEB!AEDCOCEDCEB!=IQEMCQ3!SJAMJ!SQN!TCOB!QGAWC!BJIH>LJ!M>NBH@!QED!BJIH>LJ!BJC!
\NB>??HIEECNN! QED! ICNANBQEMC! HF! BJC! GHMQGN[! CWCE! QLQAENB! @HDCIE! NBQBC! OHSCIU4X6!
.CMICQBAEL! Q! WCINAHE! HF! JAN! @CBJHD! HF! NHMAQG! QIMJQCHGHLP3! BJC! Q>BJHI! AEWABCD! JAN!
L>CNB! BH! FHGGHS! JAN! FHHBNBCON! QMIHNN! BJAN! NABC! HF! @C@HIP3! NJHSAEL! JHS! OCHOGC[N!
OICNCEB! QMBAHEN! QED! JQ?ABN! MHIICNOHEDCD! BH! QED! ICMICQBCD! BJC! CZOCIACEMC! HF! BJC!
ICLAHE[N! OQNBU! (JC! MHENBQEB! AEBCIQMBAHE!SABJ! BJC! Q>DACEMC! BJIH>LJ! DAICMB! QDDICNN3!
IJCBHIAMQG!K>CNBAHEN!QED!CZMGQ@QBAHEN!ICN>GBCD!AE!Q!WCIP!OCINHEQG!ICMICQBAHE!HF!BJC!
Q>BJHI[N!ICNCQIMJ!NABC3!SJAMJ!JC!SQN!ICQDP!BH!NJQIC!SABJ!Q!SADCI!O>?GAMU!!,AN!MGHNAEL!





AE!Q! GHMQG!ECSNOQOCI!8%,&"!+,@!SJAMJ!QDDICNNCD! BJC! GHMQG!OHO>GQBAHE! AE!=IQEMCQ! AE!
456_U4X9! -EBABGCD!f* 5.-"#%'* .* e#.$&'%* l)! DC?B! BH! =IQEMCQm3! BJC! BCZB! MQGGCD! FHI! QE!
QSQTCEAEL!HF!BJC!GHMQGN!AEMABAEL!BJC@!BH!ICDANMHWCI!BJCAI!FHILHBBCE!OQNB!QED!BH!NBHO!
BJC!HELHAEL!DANNHG>BAHE!HF!BJC!QEMACEB!MH@@>EABPU!)GBJH>LJ!BH>MJAEL!HE!BJC!NQ@C!
                                                
4X4!"BQJG3!N'$-#+*4.-3!]_85U!
4X6!0QIAQ8-GCEQ!*CLHCNM>!QED!,HIAQ!1HO3!CDNU3!8%&#"?"$+,*!.>.S"$5T*N+S,%&%0-%&(*,%-'#.#(*#.5%"?"$%&(*5%$*6#7%!.*








(JC! QIBAMGC! BJCICFHIC! QGNH! NOHTC! HF! BJC! OIADC! QED! AEECI! ?CQ>BP! HF! BJC! #(9'B%3! PCB!
GQ@CEBCD!BJC!DANQOOCQIAEL!@C@HIP!HF! BJC!OQNB!EHBAEL! BJQB! FHILCBBAEL! GHMQG!JCIHCN!
AEDAMQBCD! \BJC! DCQBJ! HF! =IQEMCQ[N! NH>G[U4Xa! (JC! MHEBIQNB! ?CBSCCE! "BQJG[N! BSH! BCZBN!
DANM>NNCD! Q?HWC! NJHSN! BJC! A@OHIBQEMC! HF! BJC! Q>DACEMC! QED! MHEBCZB! HF! SIABAELU!
)GBJH>LJ!?HBJ!OQOCIN!JQD!BJC!NQ@C!LHQG!f!ICNM>AEL!QED!DANMHWCIAEL!BJC!@C@HIP!HF!
QEMACEB!=IQEMCQ3!BJC!IQDAH!NJHS!H?NM>ICD!BJC!OIHMCNN!HF!FHILCBBAEL!QEEH>EMCD!FH>I!
PCQIN! CQIGACI! AE! BJC! BCZB! QDDICNNAEL! BJC! GHMQG! MH@@>EABP3! SJAMJ! HE! BJC! MHEBIQIP!
NOHTC!HF!BJC!A@@AECEB!GHNN!HF!BJC!OQNB!>EDCI!BJC!AEFG>CEMC!HF!BJC!OICNCEBU!-ELQLAEL!
SABJ! BJCNC! DAFFCICEB! Q>DACEMCN3! "BQJG! AEDAICMBGP! NOHTC! HF! BJC! CNNCEBAQG! IHGC! HF! BJC!
ICNCQIMJCI! SJH3! AE! NCCAEL! ?CPHED! BJC! QOOCQIQEMCN3! MH>GD! ?HBJ! L>ADC! BJC! GHMQG!
MH@@>EABP!?QMT!BHSQIDN!ABN!EQB>IQG!IHHBN!QED!ADCEBABP!QED!NJHS!BJC!>I?QE!H>BNADCI!
BJC!JADDCE!BICQN>ICN!HF!I>IQG!GAFCU!
)GNH! @CQEB! BH! QGGHS! BJC! ICQDCIN! BH! OQIBQTC! AE! BJC! \LICQB! GHWC! BJQB! BJC!
A@@CINAHE! AEBH! BJC! CWCIPDQP! GAFC! HF! BJC! WAGGQLC! QSQTCEN! AE! BJC! OQNNAHEQBC!
ICNCQIMJCI[3! 'HGHOCEkAQ[N! CQIGACI! QIBAMGC! HE! $HIEHWQ! DCNMIA?CD! BJC! WAGGQLC! QN!
CZOCIACEMCD!?P!Q!@HEHLIQOJANB!HWCI!BSH!ANN>CN!HF!BJC!/+#'$-+,*ECSNOQOCI!AE!45X4U!
)FBCI!NH@C!?IACF! AEFHI@QBAHE!Q?H>B!BJC!45X4!$HIEHWQ!FACGD!BIAO3!'HGHOCEkAQ!NCB!H>B!
BH! OIC8C@OB! BJC! QMQDC@AM! NB>DACN! @CQEB! BH! \AGG>@AEQBC! AE! B>IE! BJC! FQMCN! HF! BJC!
WAGGQLC!>EDCI!ICNCQIMJ[!SABJ!Q!?IACF!OICNCEBQBAHE!HF! \BJC!WAGGQLC[N!@QAE! FCQB>ICN[U! %E!






Q?GC! BH! CZOICNN! AB[U4X]! (JAN! FAINB! OHAEB! JALJGALJBCD! NH@C! HF! BJC! QMQDC@AM! NBPGC!
ICNBIAMBAHEN! A@OHNCD!HE!BJC!NMJHGQIN!QGHELNADC!BJCAI!ECCD!BH!CZOICNN!C@HBAHEN!QED!
EHB!d>NB!BJC!FQMBN!HF!BJC!ICNCQIMJ!MHED>MBCDU!!













                                                
4X]! )EBHE! 'HGHOCEkAQ3! q$HIEHWQ! 8! NQB>G! >GBA@CA! MQ@OQEAA! @HEHLIQFAMC3r! AE!6$-"$* O","3'$2%.T* f3'#'* &")3,'-'!
lY>MJQICNB`!-DU!-EMAMGHOCDAMe3!6::6m3!5]U!!
4X_! %E! DANM>NNAEL! BJC!DAFFAM>GB! ICGQBAHENJAO! ?CBSCCE!OCINHEQG! EQIIQBAWC! QED! BJC! A@OCINHEQG! NMACEBAFAM! QMMH>EB! AE!
QEBJIHOHGHLAMQG!FACGDSHIT3!1IQBB!JQN!MHEMCEBIQBCD!HE!BJC!\QIIAWQG!NMCEC[!QN!Q!OHAEB!HF!@CDAQBAHE!BJQB!\AENCIBN!BJC!
Q>BJHIABP! HF! OCINHEQG! CZOCIACEMC! H>B! HF! SJAMJ! BJC! CBJEHLIQOJP! AN! @QDC[U! 0QIP! &H>ANC! 1IQBB3! q/ACGDSHIT! AE!





DCWHBCD! BH! Q! ?IACF! JANBHIAMQG! HWCIWACS! HF! BJC! OIHMCNN! BJQB! JQD! BIQENFHI@CD! BJC!
WAGGQLC!HWCI!BA@C3!@QTAEL!AB!AEBH!SJQB!AB!SQN!SJCE!BJC!Q>BJHI!WANABCD!ABU!%E!BJAN!QIBAMGC3!
JC!@CEBAHECD!BJC!NQ@C!FQMBHIN!HF!MJQELC!DANM>NNCD!AE!JAN!GQBCI!QMQDC@AM!NB>DP`!BJC!
IQAGSQP! ?>AGB! \Q?H>B! NAZBP! PCQIN! QLH[! JQD! MHEECMBCD! BJC! WAGGQLC! BH! BJC! MH@@CIMAQG!
IH>BCN! ?HBJ! CQNB! QED! SCNBSQIDN3! QGGHSAEL! AE! AEFG>CEMCN! FIH@! ?HBJ! NADCNs! @HIC!
ICMCEBGP3!BJC!QI@P!@CQEB!BJQB!BJC!\GQDN!?IH>LJB!AE!QEHBJCI!QIIQP!HF!ECS!BJAELN[!N>MJ!
QN! DQEMCN3! NHELN! QED! CZOICNNAHENU! *CWCIBJCGCNN3! EHB! QGG! BJC! IH>BCN! SCIC! HOCE! BH!
MJQELCU!(JC! GQMT!HF!@CDAMQG!CD>MQBAHE3! FHI!CZQ@OGC3!@CQEB! BJQB!@QLAM!?CGACFN!QED!
JCQGAEL! OIQMBAMCN! OCINANBCD! CWCE! Q@HELNB! BJC! PH>BJU! )GNH3! BJC! NQ@C! ICNANBQEMC!
BHSQIDN!NBQBC8CEFHIMCD!ICFHI@N!N>MJ!QN!BJC!MQGCEDQI!OCINANBCD3!BJAN!BA@C!IHHBCD!EHB!
AE! ALEHIQEMC3! ?>B! AE! QE! AEFHI@CD! DANBI>NB! AE! BJC! LHWCIE@CEBU494! (JAN! QBBCEBAWC!
DCNMIAOBAHE! HF! BJC! MHEBIQDAMBAHEN! JADDCE! AE! BJC! WAGGQLC[N! GHMQG! JANBHIP! SQN!
MH>EBCIOHNCD! ?P! BJC! NJHIB! MHEMG>NAHEN! NBQBAEL! BJQB! \OCIMCAWCD! HEGP! BJIH>LJ! BJC!
NCENCN3! l$HIEHWQm! AN! d>NB! GATC! QEP! HBJCI! WAGGQLC`! AENQG>?IAH>N3! BHH! OHHI! QED!
>EMH@FHIBQ?GC3!SABJ!HGD!?CQIDCD!@CE!SJH3!GATC!BJC!PH>EL!HECN3!HFBCE!SCQI!IQLLCD!
BHSE! MGHBJCNs! SABJ! SH@CE! NA@AGQI! BH! BJHNC! AE! BJC! NG>@N! HF! QEP! ?AL! MABP3! SJHNC!
AEJQ?ABQEBN!QIC!@HNBGP!DI>ET!D>IAEL!BJC!JQIWCNB!QED!IQBJCI!AEQMBAWC!BJIH>LJH>B!BJC!
PCQIU[496!YICQTAEL!SABJ!BJC!ICNB!HF!BJC!QIBAMGC3!BJCNC!GAECN!CZOICNNCD!SJQB!BJC!WAGGQLC!
@>NB!JQWC! GHHTCD!BH!BJC!NMJHGQI!QB! FAINB!NALJB3!SJAGNB! ICAEFHIMAEL!BJC! A@OHIBQEMC!HF!
C@OQBJP!QED!OQBACEMC! AE! d>DLAEL!Q!OGQMC! GATC!$HIEHWQU! &ATC!"BQJG3!'HGHOCEkAQ!>NCD!
BJC!GCEN!HF!C@OQBJP!QED!GHWC!AE!ICMHIDAEL!MJQELC!AE!BJC!MH>EBIPNADC3!BQTAEL!BA@C!BH!













LCECIQBAHE[U49X! 1QIBGP3! BJC! BCZB! MHENBAB>BCD3! GATC! NH@C! HF! "BQJG[N! QIBAMGCN! QED!
'HGHOCEkAQ[N!/"#$"!.3!Q!BIQWCG!QMMH>EBU!2CB3!BJC!DICQ@P!DCNMIAOBAHE!@QDC!AB!@HIC!HF!









OIC@HEABAHE3! CZOCMBQBAHEN! QED! @QLAM! CWCE! ?CFHIC! JC! NCB! H>B! HE! JAN! A@QLAEQIP!
dH>IECP!BHSQIDN!ABU!(JC!FCCGAEL!MQ@C3!QN!JC!CZOGQAECD3!@QP?C!FIH@!BJC!IC@QAEN!HF!\Q!
I>IQG! IH@QEBAMAN@[3! ?>B! @HIC! MCIBQAEGP! FIH@! \BJC! MHEECMBAHE! BJC! SHID! QSQTCEN!
?CBSCCE!>N!QED!HEC!HF! BJHNC!QEMCNBIQG! ADCQN! BJQB! GQP! AE! BJC!DCOBJN!HF!H>I!ONPMJC!
                                                








BJC! @AED! f! \FHI! BJC@3! BJC! WAGGQLC! AN! EHBJAEL! @HIC! BJQE! Q! JH@HLCEH>N! LIH>O! HF!
OCHOGC!SJH! GHHT!QGATC!QED!JQWC!8!QB! BJC!@HNB! 8!Q!NHIB!HF!OAMB>ICNK>C!SQP!HF!?CAEL!
Q?H>B!BJC@[U49a!%B!SQN!FHI!BJC@3!FHI!JAN!ICQDCIN3!BJQB!=>GMeECNM>!DCNMIA?CD!JAN!HSE!
BIQWCGN!AE!BJC!@QLAMQG!SHIGD!HF!BJC!WAGGQLCU!!





ICGQBAHE! BH! Q! MH@@HE!OQNB!HF! MH@@>EQG! GQED!HSECINJAO! \AE! BJHNC! BA@CN3! BJC! GQED!
SQN!HSECD!MH@@>EQGGP!l5'!(,).Bm[U49]! %E!BJAN3!=>GMeECNM>!ICFCIICD!BH!"BQJG[N!SHIT!
HE!BJC!BIQDABAHEQG!WAGGQLC!MH@@>EABACN3!SJAGNB!BQTAEL!BJC!BCI@N!H>B!HF!BJCAI!JANBHIAMQG!












OICNCEBCD!QN!Q!NCIACN!HF! IABCN!HF!OQNNQLC! FIH@!?AIBJ3! BH!@QIIAQLC3! BH!OQICEBAEL!QED!
FAEQGGP!DCQBJU!%B!AN!EHB!MGCQI!SJP!BJC!Q>BJHI!MJHNC!BJAN!NBPGC!NAEMC!BJC!AGG>NBIQBAHEN!BJQB!
QMMH@OQEACD! BJC! BCZB! MH>GD! CQNAGP! ADCEBAFP! BJC! WAGGQLC! QN! +IeL>R! QED! BJC! OCQNQEB!
FQ@AGP! QN! BJC! "HFHECQNU! 1QIBGP3! BJAN! @QP! JQWC! FABBCD! BJC! O>?GAMQBAHE! BJC! QIBAMGC!
QOOCQICD! AE3! ;'.,%-.-'.* %,+0-#.-(! ?CAEL! Q! LCECIQG! AEBCICNB! @QLQgAECU! 2CB3! N>MJ! Q!




WANAHEN! HF! BJC! MH>EBIPNADCU! )GBJH>LJ! NJQIAEL! QE! CZOCIACEMC! HF! FACGDSHIT! AE! BJC!
MH>EBIPNADC3! "BQJG3! 'HGHOCEkAQ! QED! =>GMeECNM>! ICQMJCD! DAFFCICEB! MHEMG>NAHEN! HE!
I>IQG! GAFC3! ABN! BIQENFHI@QBAHE!QED!ICGQBAHE! BH! BJC!MABPU!$H@@HE!BH!QGG! BJICC!SQN! BJC!
Q>BJHIABP! MGQA@CD! AE! OICNCEBAEL! BJCAI! WACSN! QMK>AICD! BJIH>LJ! BJCAI! OCINHEQG!
CZOCIACEMC!HF!BIQWCG!BH!BJC!MH>EBIPNADC!QED!DSCGGAEL!Q@HELNB!BJC!GHMQGNU!VIABAEL!QN!
>I?QEABCN! FHI! QE! >I?QE! O>?GAM3! BJCP! MIABAMANCD! QGG! BJHNC! SJH! JQD! DANICLQIDCD! HI!
FHILHBBCE! BJC! MH>EBIPNADCU! (J>N3! Q! MH@@HE! MQGG! FHI! AEBCGGCMB>QG! DANBAEMBAHE! GQP!
>EDCIECQBJ! BJC! H@EANMACEB! WHAMCN! BJQB! NOHTC! AE! BJC! QIBAMGCN! HF! QGG! BJICC! NMJHGQINU!
+CNOABC! BJAN! NJQICD! QLCEDQ! HF! ?IAELAEL! BJC! MH>EBIPNADC! AEBH! BJC! QBBCEBAHE! HF! BJC!
>I?QE!O>?GAM3!BJC!Q>BJHIN!DANQLICCD!HE!BJC!IHGC!QED!FQBC!HF!BJC!I>IQG!SHIGD3!OIHWADAEL!
 4_a 
DAFFCICEB! QBBAB>DCN! BHSQIDN! NHMAQG! MJQELC! AE! BJC! .H@QEAQE! MH>EBIPNADCU! #E! BJAN!
@QBBCI3!BJCAI!HOAEAHEN!DAFFCICD!@HNB3!Q!FQMB!QGNH!ICFGCMBCD!AE!BJCAI!SIABAEL!NBPGCU!!
)N! AE! BJCAI! QMQDC@AM! QIBAMGCN3! BJC! BJICC! Q>BJHIN! >NCD! NA@AGQI! MQBCLHIACN! BH!
MHEMCOB>QGANC! MJQELCU! )GG! BJICC! MHEBIQNBCD3! DAICMBGP! HI! AEDAICMBGP3! BJC! MH>EBIPNADC!
SABJ!BJC!MABP!>NAEL!BIQWCG!QN!Q!SQP!HF!MHEECMBAEL!QED!BIQENLICNNAEL!BJCNC!DAFFCICEMCNU!
)EHBJCI!LCECIQG! BJC@C!QED!MH@@HE!NBQIBAEL!OHAEB! FHI!QGG! BJICC!SQN! BJC! BJC@C!HF!
>EDCINBQEDAEL! QED! NCGF8DANMHWCIP! BJIH>LJ! BJC! CEMH>EBCI! SABJ! BJC! WAGGQLCU! (H! BJAN3!
CQMJ! FH>ED! DAFFCICEB! QENSCIN! AE! BJC! DCNMIAOBAHE! QED! AEBCIOICBQBAHE! HF! WAGGQLC! GAFC3!
GCQDAEL!BH!DAFFCICEB!WANAHEN!HF!I>IQG!BIQENFHI@QBAHEU!/HI!=>GMeECNM>3!BJC!MH>EBIPNADC!
SQN! BJC! GQED! HF! NQGWQBAHE! BJQB! JQD! BH! ?C! OICNCIWCD! QED! SJHNC! @HDCG! NJH>GD! ?C!
FHGGHSCD!?P! BJC! MABPU! (J>N3! JAN! WAGGQLC!HF! MJHAMC3!+IeL>R! 8! BJC!@HNB! BIQDABAHEQG! QED!
SCGG8OICNCIWCD!Q@HELNB!BJHNC!WANABCD!?P!BJC!BCQ@N!f!NCC@CD!BH!CZANB!AE!Q!DAFFCICEB!







JC! DICS! BJC! O>?GAM[N! QBBCEBAHE! BH! BJC! DCNBI>MBAWC! CFFCMBN! HF! MQOABQGAN@3! QED!
>EAEFHI@CD! NBQBC! ICFHI@N3! JAN! dH>IEQGAN@! OGQPCD! HE! SABJ! JAN! ICQDCIN[! C@HBAHEN3!






BJC! A@ABQBAHE! HF! FHGT! M>GB>IC! ?P! BJC! CGABCN3! BJC! )%-"&.$! NBPGC! SQN! BJC! ICN>GB! HF!
BQNBCGCNN!AEEHWQBAHEN!?IH>LJB!AEBH!BJC!MH>EBIPNADC!?P!BJC!WAGGQLCIN!BJC@NCGWCNU!YHBJ!
SCIC! BJ>N! BJC!CFFCMBN!HF!>EAEFHI@CD!QIBAFAMAQG! MJQELC!f!HEC! FIH@!Q?HWC3! BJC!HBJCI!
FIH@!?CGHS3! ICN>GBAEL! AE! Q! DCFHI@QBAHE!HF! BJC! BI>C! NOAIAB! HF! BJC! MH>EBIPNADCU! "BQJG!
CZOICNNCD!JAN!WACS!HF!OHNABAWC!MJQELC!AE!QE!QIBAMGC!FHI!BJC!/#%-'#%"$!ICWACS!AE!45X93!
SJAMJ! FHI@>GQBCD!JAN! LCECIQBAHE[N!@ANNAHE! FHI! BJC! MH>EBIPNADCU495! (JC! IC@QIT! BJQB!





FHI! BJC! QGACEQBCD! AEDAWAD>QGU474! (J>N3! BJC!@ANNAHE! HF! BJC! PH>EL! LCECIQBAHE! SQN! BH!
>EDCINBQED!BJC!WAGGQLC!QED!FHI@>GQBC!BJC!QOOIHOIAQBC!ICFHI@N!BJQB!SH>GD!@QTC!BJC!
?CNB!>NC!HF!BJC!WAGGQLCN[!OHBCEBAQG!QED!NBICELBJNU!!
%E! MHEBIQNB!SABJ! ?HBJ! "BQJG[N! QED!=>GMeECNM>[N! QBBAB>DCN! BH! MJQELC3!SIABAEL!
Q?H>B!BJC!WAGGQLC!BJQB!JQD!?CCE!@HNB!QFFCMBCD!?P!>I?QEANQBAHE3!$HIEHWQ3!'HGHOCEkAQ!
NH>LJB! BH! GHHT! >EDCIECQBJ! ABN! I>NBAM! QOOCQIQEMC! BH! >EDCINBQED! BJAN! OIHMCNN! HF!





MJQELCU! ,AN! SHIT! QA@CD! BH! NJHS! BJC! WQG>C! HF! NMACEMC! QED! BJC! A@OHIBQEMC! HF!
C@OQBJP!SABJ!BJC!H?dCMB!HF!NB>DP!AE!BJC!ICNCQIMJ!OIHMCNNU!!
#8?A;PF18?(
(JC!NCMHED!NCB!HF!MHEMG>NAHEN! FHI! BJAN!MJQOBCI! ICK>AIC!Q! IC8MHENADCIQBAHE! BJC! BCZBN!
DANM>NNCD! Q?HWC! SABJAE! BJC! SADCI! AEBCGGCMB>QG! DC?QBCN! HF! 45X:N! .H@QEAQU! 0HNB!
AEBCGGCMB>QG! JANBHIAQEN! HF! BJC! OCIAHD! JQWC! ADCEBAFACD! BSH! @QAE! BJC@CN! BJQB!
DH@AEQBCD! BJC! O>?GAM! NOJCIC! AE! BJC! AEBCISQI! PCQIN`! BJC! HOOHNABAHE! ?CBSCCE!
@HDCIEANBN! QED! BIQDABAHEQGANBN3! QED! BJQB! ?CBSCCE! DC@HMIQBN! QED! FQI! IALJB!
@HWC@CEBNU476! )GBJH>LJ! NGALJBGP! QIBAFAMAQG3! BJCNC! MHHIDAEQBCN! MQE! JCGO! @QO! BJC!
NHMAHGHLANBN[! OHNABAHEN! HEBH! Q! MH@OGCZ! ?>B! SCGG8TEHSE! M>GB>IQG! FACGDU! )B! BJC! NQ@C!
BA@C3!AE!DHAEL!BJAN!%!SAGG!OHAEB!BH!BJC!GA@ABQBAHEN!HF!N>MJ!MGCQI8M>B!?H>EDQIACN3!NAEMC3!
AE! ?IADLAEL! BJC! IALJB! QED! BJC! GCFB3! BJC! @HDCIEANCIN! QED! BJC! BIQDABAHEQGANBN3! BJC!
NHMAHGHLANBN[!QIL>@CEBN!AEDAMQBCD!BJC!ECCD!BH!QDHOB!Q!DAFFCICEB!QELGC!FIH@!SJAMJ!BH!
CZQ@AEC! BJCNC! DC?QBCNU! (JC! DC?QBC! ?CBSCCE! =>GMeECNM>! QED! $H@QIECNM>! FHI!
CZQ@OGC! NJHSCD! BJC! >NC! HF! NHMAHGHLP! BH! N>OOHIB! QIL>@CEBN! ?HBJ! FHI! Q! DAQGHL>C!
?CBSCCE! BJC! MABP! QED! BJC! MH>EBIPNADC! QED! FHI! QE! >ECK>AWHMQG! ICB>IE! BH! I>IQG!
BIQDABAHENU!!
#E!Q!@HDCIEANB8BIQDABAHEQG!QZAN3!BJC!SIABAELN!HF!BJC!Y""!QOOCQICD!BH!HMM>OP!Q!
OGQMC! MGHNCI! BH! BJC! BIQDABAHEQGANB! LIH>ONU!*HEC!HF! BJC!Y>MJQICNB! NHMAHGHLANBN! dHAECD!
BJC! N>OOHIBCIN! HF! BJC! BSH! @HDCIEANAEL! @HDCGN3! BJC! GA?CIQG! HEC! ICOICNCEBCD! ?P!
<BCFQE! nCGCBAE! l4__6! 8! 45X9m3! SJH! NQS! BJC! ?H>ILCHANAC! QN! BJC! DIAWAEL! FHIMC! HF!





?P!ECSNOQOCIN! GATC!K#.*$"+(3!SJAMJ! NQS!EH!OHNNA?AGABP!HF! ICB>IEAEL! BH!QLIQIAQEAN@!
QED! NQS! I>IQG! OIHGCBQIAQEANQBAHE! QN! BJC! AECWABQ?GC! F>B>IC! HF! BJC! .H@QEAQE!
MH>EBIPNADCU47X! 0HNB! NMJHGQIN! ICWACSCD! Q?HWC! QLICCD! SABJ! HEC! HF! BJC! @QEP!
BIQDABAHEQGANB!LIH>ON!NOQEEAEL! FIH@!BJC! IQDAMQG!LIH>ON!O<$5%#'.! QED!=#(%#%0)@!SJH!
ICdCMBCD!VCNBCIE!NBPGC!MQOABQGAN@!QED!OIHOHNCD!Q!ICB>IE!BH!Q!@PBJAMQG!OQNBHIQG!OQNB3!
BH! BJC! @HDCIQBC! OHO>GANBN! QED! 1CQNQEBANBN! SJH3! SABJH>B! DCEPAEL! BJC! ECCD! FHI!




CMHEH@P!QN! Q! EHEMQOABQGANB!@HDC!HF! OIHD>MBAHE! MHENBAB>BCD! BJC! NOCMAFAM! EQB>IC!HF!
BJC! EQBAHEQG! CMHEH@P[U477! YHBJ! "BQJG! QED! =>GMeECNM>3! DCNOABC! BJCAI! DAFFCICEB!
HOAEAHEN3!SIHBC!Q?H>B!BJC!NOCMAFAMABP!HF!BJC!I>IQG!CMHEH@P!QED!GCLQG!NPNBC@!QED!ABN!
DC@ANC! AE! BJC! FQMC!HF! BJC! FHIMCN!HF!VCNBCIE!MQOABQGAN@U!"BQJG[N!SHIT!QGNH!?HIC! BJC!
AEFG>CEMCN! HF! BJC! CQIGACI! BIQDABAHEQGANB! 4()($(-"#%0)* QGBJH>LJ! MH@?AECD! SABJ!
)>NBIH80QIZANB!CGC@CEBN!QED!.H@QEAQE!NHMAQGAN@U!!
                                                
47X!<BCFQE!nCGCBAE3!P+#>7'9%.*#")<$(*J*"#%>%$'.*B%*#",+,*'%*%0-"#%&!lw4567x!Y>MJQICNB`!,>@QEABQN3!4554m!QED!->LCE!
&HWAECNM>3! _0-"#%.*&%!%,%9.2%'%* #")<$'*)"5'#$'* lY>MJQICNB`!-DU!)EMHIQ3!456984567m*/HI!Q!@HIC!E>QEMCD!WACS!HF!
nCGCBAE[N!ADCQN3!NCC!+QEACG!$JAIHB!\*CH8GA?CIQG!QED!NHMAQG!DC@HMIQBAM!BJCHIACN!HF!DCWCGHO@CEB`!BJC!nCGCBAE8=HAECQ!









%E! BJCAI! SIABAELN! HE! OCQNQEB! M>GB>IC! QED! NOAIAB>QGABP3! BJC! NHMAHGHLANBN[! NOGAB!






QED! 'HGHOCEkAQ! OICFCIICD! Q! @HIC! E>QEMCD! QOOIHQMJ! BH! BJC! @QBBCI3! BQTAEL! AEBH!
QMMH>EB! BJC! OCQNQEBN[! QLCEMP! AE! QDQOBAEL! BH! BJC! @QITCB! CMHEH@P! QED! A@ABQBAEL!
>I?QE! M>GB>ICU! *CWCIBJCGCNN3! QGBJH>LJ! BJCP! GQ@CEBCD! BJC! IQOAD! CIHNAHE! HF! GHMQG!
BIQDABAHEN3! BJCP! MQGGCD! FHI! BJC! NQFCL>QIDAEL! HF! FHGT! M>GB>IC3! QED! BJC! QDQOBQBAHE! HF!
NBQBC! ICFHI@N! BH! ABN! NOCMAFAM! EQB>ICU! />IBJCI@HIC3! QGBJH>LJ! AE! QWHADAEL! HGD8NBPGC!
VCNBCIE! GA?CIQGAN@!QED!N>OOHIBAEL!BJC!MH@@HE!EQBAHEQGANB!MQ>NC!BJCP!QGG!NJQICD!Q!
DCNAIC! BH! BIQENMCED! BJC! DAWANAHEN! ?CBSCCE! IALJB! QED! GCFB3! @HNB! NHMAHGHLANBN! SCIC!
DIQSE!AEBH!BJC!MHEBAE>H>N!FG>Z!HF!BJC! AEBCISQI!OHGABAMQG!NOCMBI>@3!@QEP!EQWALQBAEL!
FIH@!GCFB!BH!IALJBU!(JCICFHIC3!SJCE!NCCE!AE!BJC!SADCI!MHEBCZB!HF!AEBCISQI!AEBCGGCMB>QG!
DC?QBCN3! BJC! NHMAHGHLANBN! NCC@! BH! GHNC! BJCAI! MH@@HE! ADCEBABP! QN! Q! LIH>O3! HFBCE!
NOCQTAEL!BJC!GQEL>QLC!HF!HBJCI!LIH>ONU!(JAN!SQN!BJC!CFFCMB!HF!DAFFCICEB!AEBCIEQG!QED!
CZBCIEQG!FQMBHIN!BJQB!CWCEB>QGGP!GCD!BH!BJC!ICDCFAEABAHE!HF!BJC!NMJHHG!QED!ABN!IHGCU!(JAN!
@H@CEB! HF! MIANAN! HWCIGQOOCD! SABJ! BJCAI! FAINB! SIABBCE! NHMAHGHLAMQG! QMMH>EBN3! OQIBGP!
CZOGQAEAEL! BJC! FQAG>IC!HF! BJC!@HEHLIQOJ!QN! QE!QMQDC@AM! LCEICU! (JCAI! GQMT!HF!>EABP!




JQD! @CB! QED! NMI>BAEANCD! QBBCEBAWCGP! AE! BJC! FACGDU! (JAN! OIHWADCD! BJC@! SABJ! BJC!
ECMCNNQIP! DANBAEMBAHE! BH!@QTC! BJCAI! WHAMCN! JCQID! AE! BJC! DCQFCEAEL! DC?QBCN! HF! BJC!
BA@CU!(JC!OCQNQEB[N!AEDAICMB!OICNCEMC!AE!BJCAI!SIABAELN!LQWC!BJC@!OCINHEQG!MICDA?AGABP!
QED! A@OHIBQEMCU! )B! BJC! NQ@C! BA@C3! QN! NJHSE! ?P! BJC! MH@OQIANHE! HF! BJC! DAFFCICEB!
LCEICN3!BJC!A@QLAECD!OCQNQEB!SQN!DAFFCICEB!FIH@!BJC!HEC!CEMH>EBCICD!AE!BJC!FACGDU!!
(JAN!AEDAMQBCN!NH@C!HF!BJC!FAEQG!NCB!HF!MHEMG>NAHEN!BJQB!OGQMC!BJAN!OCIAHD!AE!BJC!
MHEBCZB! HF! Q! JANBHIP! HF! NHMAHGHLAMQG! CELQLC@CEB! SABJ! BJC! I>IQG! SHIGDU! ;NAEL! BJCAI!
DAICMB!CZOCIACEMC!HF!BJC!OCQNQEBIP3!BJC!NMJHGQIN!OIHD>MCD!Q!WQIACBP!HF!QMQDC@AM!QED!
EHE8QMQDC@AM!QIBAMGCN! BJQB! NJHSCD!HFBCE!MHEFGAMBAEL! AEBCIOICBQBAHEN!HF! I>IQG! GAFCU! %E!
0QgGANJ[N!BCI@N3!BJCIC!SCIC!EH!\?ICQTCIN[!Q@HELNB!BJC!NHMAHGHLANBN3!HEGP!\GQ@CEBCIN[U!
&HHTAEL! QB! BJC! MHEBCZB! HF! BJC! AEBCGGCMB>QG! DC?QBCN! N>IIH>EDAEL! BJC! NHMAHGHLANBN!
MGQIAFACD! BJC! MIANAN! SABJAE! BJC! "MJHHG! QED! BJC! MJQIQMBCI! HF! BJC! DAFFCICEB! FQMBAHEN3!
SJAMJ!DCWCGHOCD!AE!BJAN!OCIAHDU!"JAFBAEL!QBBCEBAHE!BH!BJC!WQIAH>N!LCEICN!C@OGHPCD!BH!
CZOICNN! AEDAWAD>QG! ADCQN3! OHNABAHEN3! QED! AEBCIOICBQBAHEN! HF! BJC! I>IQG! SHIGD! QED! ABN!
BIQENFHI@QBAHE! F>IBJCI! AGG>@AEQBCN! BJCNC! DAFFCICEMCNU! (JC! QMQDC@AM! BCZBN! CELQLCD!
SABJ! NHMAQG! MJQELC! AE! BJC! MH>EBIPNADC! ?P! QEQGPNAEL! ABN! MQ>NCN! QED! CFFCMBN3! QED!
C@OGHPAEL! Q! SADC! IQELC! HF! BJC@CN! BH! MHEMCOB>QGANC! AB3! N>MJ! QN`! @HDCIEANQBAHE3!
MQOABQGAN@3! >I?QEANQBAHE3! QED! NBQBC! ICFHI@NU! )GBJH>LJ! BJCNC! BCZBN! CZOICNNCD! HEGP!
OQIBAQG! MHEMG>NAHEN! Q?H>B! BJC! F>B>IC3! BJCP! DAD! ?IAEL! H>B! BJC! LICQB! MH@OGCZABP! HF! Q!
BIQENFHI@AEL! I>IQG! SHIGD! QED! BJ>N! AEBCLIQBCD! AB! AEBH! BJC! QMQDC@AM! FACGD! HF! NHMAQG!
NMACEMCN!QED!AEBH!BJC!SADCI!NOJCIC!HF!\BJC!NHMAQG[U!)B!BJC!NQ@C!BA@C3!BJC!I>GCN!HF!BJC!
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QMQDC@AM!LCEIC!NJQOCD! BJC!SQPN! AE!SJAMJ! I>IQG! BIQENFHI@QBAHE!SQN!DANM>NNCD!QED!
ICOICNCEBCDU!%E!MHEBIQNB3!BJC!EHE8QMQDC@AM!BCZBN!CZOICNNCD!EHB!HEGP!FQMBN3!?>B!QGNH!
NBIHEL!HOAEAHEN!Q?H>B!MJQELC3!IQELAEL!AE!BHEC!FIH@!WCJC@CEB!QGQI@!?CGGN!Q?H>B!BJC!
>I?QE! @HIQG! MIANAN! QED! I>IQG! DCLCECIQBAHE! BH! GPIAMQG! A@OICNNAHEN! HF! QE! A@QLAEQIP!
MH>EBIPNADCU! (QTCE! BHLCBJCI3! BJCNC! DAFFCICEB! LCEICN! NJHSCD! JHS! BJC! DANMAOGAEC! HF!
NHMAHGHLP! QED! ABN! H?dCMBN! HF! NB>DP! SCIC! ECLHBAQBCD! ?CBSCCE! BJC! MHENBIQAEBN! HF!
H?dCMBAWABP! QED! BJC! H>B?>INBN! HF! N>?dCMBAWABP! QED! ?CBSCCE! BJC! QMQDC@AM! QED! BJC!
O>?GAM! NOJCICN! HF! DC?QBCU! 0HICHWCI3! SJAGNB! OICNCEB! AE! BJC! ?QMTLIH>ED! HF! QGG! BJC!
O>?GANJCD!BCZBN3!BJC!FACGDSHIT!CZOCIACEMC!QED!BJC!ICGQBAHE!?CBSCCE!NMJHGQIN!QED!BJC!
OCQNQEBIP! SCIC! DCCOGP! QGBCICDU! VIABAEL! FHI! QED! Q?H>B! BJC! I>IQG! SHIGD3! BJC!
NHMAHGHLANBN! >NCD! BJCAI! CZOCIACEMC! HF! \?CAEL! BJCIC[! QED! BJC! MGHNC! MHEBQMB!SABJ! BJC!












! ! ! ! ^AEL!$QIHG!%%3!45Xa!
!
!
)FBCI! JAN! ICB>IE! BH! BJC! .H@QEAQE! BJIHEC! AE! 45X:3! ^AEL! $QIHG! %%! ?CMQ@C! Q! LICQB!
N>OOHIBCI!HF!BJC!Y>MJQICNB!"MJHHG!HF!"HMAHGHLPU!1QIBGP!QN!Q!ICN>GB!HF!JAN!N>OOHIB!QED!
OQIBGP! ?CMQ>NC! HF! HBJCI! OHGABAMQG! MAIM>@NBQEMCN3! @HEHLIQOJAM! ICNCQIMJ! AE! BJC!
MH>EBIPNADC!SQN!DH>?GCD!?P!N>NBQAECD!M>GB>IQG!SHITU!+CNALECD!QED!GQ>EMJCD!?P!BJC!
NHMAHGHLANB!+A@ABIAC!'>NBA3!BJC!OIHdCMB!K&7%3','*4-+5'$2'B-%*;'>.,'!l(JC!.HPQG!"B>DCEB!
(CQ@Nm* AEWHGWCD! @QIMJAEL! GQILC! E>@?CIN! HF! >EAWCINABP! LIQD>QBCN! AEBH! BJC!
MH>EBIPNADC!BH!@CCB!BJC!OCQNQEBIP!QED!WHG>EBCCI!BJCAI!QMQDC@AM!TEHSGCDLC!FHI! ABN!
@HDCIEANQBAHEU! )GBJH>LJ! NBAGG! MHEECMBCD! BH! BJC! NMACEBAFAM! QOOIHQMJ! HF! BJCAI!
OICDCMCNNHIN3! BJC! NB>DCEB! WHG>EBCCIN! CZOCIACEMCD! BJC! I>IQG! SHIGD! EHB! HEGP! QN!
CZOGHICIN! HI! ICNCQIMJCIN3! ?>B! QGNH! QN! >EOQAD!OIHFCNNAHEQGNU! (JC!SHIT!HF! BJC! BCQ@N!
SQN! Q! MH@?AEQBAHE! HF! >EOQAD! GQ?H>I3! NHMAQG! QMBAWAN@! QED! ICNCQIMJ3! QA@CD! QB!
ICFHI@AEL! NOCMAFAM! QNOCMBN! HF! I>IQG! GAFCU! (JC! BA@C! NOCEB! AE! BJC! MH>EBIPNADC! SQN!
DCWHBCD! BH! H?NCIWQBAHE3! OQIBAMAOQBAEL! AE! DCWCGHO@CEB! OIHdCMBN! QED!SHITAEL!SABJAE!
BJCAI! HSE! OIHFCNNAHEN! lQN! DHMBHIN3! OIACNBN3! WCBN3! CBMmU! (J>N3! BJC! QMBAWANBN! F>GFAGGCD! Q!
BJICC8FHGD! IHGCU! )N! H?NCIWCIN3! BJCP! MHEBAE>CD! BJC! SHIT! HF! BJC! @HEHLIQOJAM!
                                                
4!q$>WjEBQICQ!0QdCNBekAA!"QGC!.CLQGC!MeBIC!-MJAOCGC!"B>DCEkCRBA3r!/()%$+,*/+,-+#.,!%3!EHU!4!l*HWC@?CI!45X9m`!6U!
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ICNCQIMJCIN3! OIHD>MAEL! DQBQ! Q?H>B! BJC! WAGGQLCN! BJCP! WANABCDU! )N! WHG>EBCCIN! HE!
DCWCGHO@CEB!OIHdCMBN! BJCP!CELQLCD! AE!>ENTAGGCD!MH@@>EABP!SHIT! FHI!QED!SABJ!BJC!






BH! GQBC! 45X:NU! ;EGATC! BJC! CQIGACI! FACGDSHIT! QMBAWABACN! HF! BJC! @HEHLIQOJAM! BCQ@N3!
SJAMJ! SCIC! @QAEGP! MHEMCIECD! SABJ! NB>DPAEL! BJC! MH>EBIPNADC3! BJC! .HPQG! "B>DCEB!
(CQ@N!ICAEBCIOICBCD!NHMAHGHLP!AE!BCI@N!HF!QMBAWAN@!QED!ICFHI@!HF!BJC!MH>EBIPNADC!AE!




QE! CFFHIB! BH! QAD! BJCAI!@HDCIEANQBAHEU! (JC! CEQMBHIN! HF! BJCNC! ICFHI@N!SCIC! NB>DCEB!
WHG>EBCCIN!NOCMAQGANAEL!AE!OIHFCNNAHEN!BJQB!SCIC!NCCE!QN!WABQG!BH!BJC!A@OIHWC@CEB!HF!
GAFC! AE! BJC! MH>EBIPNADC! lJ>@QE! QED! WCBCIAEQIP! @CDAMAEC3! QLIHEH@P3! OJPNAMQG!
CD>MQBAHE3! DH@CNBAM! NMACEMC3! QED! BJCHGHLPmU! )B! BJC! NQ@C! BA@C3! BJCAI! SHIT! AE! BJC!
MH>EBIPNADC!SQN!N>?N>@CD!>EDCI!BJC!>@?ICGGQ!HF!NHMAHGHLP3!NCCE!QN!BJC!\NMACEMC!HF!
                                                
6! %E!.H@QEAQ3!'>NBA!DCFAECD!BJAN!OIHdCMB!QN!)+$&.*&+,-+#.,(3!BIQENGQBCD!AEBH!-ELGANJ!QN!\M>GB>IQG!SHIT[U! %!SAGG!>NC!
BJC!DAICMB!BIQENGQBAHE!IQBJCI!BJQE!QE!QDQOBQBAHE!HF!BJC!OJIQNC!BH!OICNCIWC!ABN!HIALAEQG!MJQIQMBCI!QED!ICFCICEMC!BH!
BJC! BSH!@QAE! MHEMCOBN! >EDCIGPAEL! AB`! M>GB>IC! QED! SHITU! *CWCIBJCGCNN3! BJC! OIHdCMB! MH>GD! ?C! >EDCINBHHD! QN! Q!





N>?dCMBN! QED! H?dCMBN! HF! M>GB>IQG! SHIT! BH! BJC! NBQBC! DH@AEQBCD! ?P! ^AEL! $QIHG! %%U! YP!
QEQGPNAEL! BJC! OHGABAMQG! MHEBCZB! HF! BJC! ECS! OIHdCMB3! ABN! BJCHICBAMQG! ?QNC! QED! BJC!
OIQMBAMQG!CZOCIACEMC!HF!BJCNC!BCQ@N3!BJC!MJQOBCI!CZQ@AECN!BJC!DAFFCICEB!QLCEDQN!QED!
WANAHEN! BJQB! MHEMCOB>QGANCD! QED! QBBC@OBCD! BH! CEQMB! BJC! ICFHI@! HF! BJC! .H@QEAQE!
MH>EBIPNADC!AE!BJC!PCQIN!GCQDAEL!BH!BJC!H>B?ICQT!HF!BJC!"CMHED!VHIGD!VQIU!+IQSAEL!
HE!"MHBB[N!MHEMCOB!HF!\JALJ!@HDCIEAN@[3!%!CZQ@AEC!'>NBA[N!M>GB>IQG!SHIT!AEABAQBAWC!QN!Q!
@AGDCI! ICOICNCEBQBAWC! HF! Q! SADCI! CBJHN! BH! \A@OIHWC! BJC! J>@QE! MHEDABAHE[! ?P!
BIQENFHI@AEL!?HBJ!EQB>IC!QED!NHMACBP!QMMHIDAEL!BH!NMACEBAFAM!OIAEMAOGCN!HF!IQBAHEQGABP!
QED! HIDCIU! "MHBB! JQN! C@OGHPCD! BJC! BCI@! \JALJ!@HDCIEAN@[! BH! CZOGQAE!SJP! Q!SADC!




AE! "H>BJ! )@CIAMQ! QED! WAGGQLANQBAHE! AE! )FIAMQ! AE! BJC! OHNB8SQI! OCIAHD3! QED! QB! BJC!
MH@@HE! OIHMCNN! HF! ICD>MAEL! BJC! MH@OGCZABP! HF! NMACEMC! BH! NA@OGC! QED! CQNAGP!
QOOGAMQ?GC! @HDCGNU! ,C! QIL>CD! BJQB3! AE! @HNB! MQNCN3! BJC! OGQEECIN! QED! \MAWAGANCIN[!
ALEHICD! GHMQG! OIQMBAMCN! QED! TEHSGCDLC! HI! DCC@CD! BJC@! QN! HGD8FQNJAHECD! QED!
AECFFAMACEBU! ,HSCWCI3! AE! BJC! GHEL8I>E3! BJAN! ALEHIQEMC! ?QMT8FAICD3! CZOHNAEL! BJC! LQON!
QED! OIH?GC@N! AE! BJC! @HDCIEANAEL! @HDCGNU! )GBJH>LJ! "MHBB! HFBCE! CNNCEBAQGANCN! HI!





BJC! BCI@! \JALJ! @HDCIEAN@[! QED! BJC! IQELC! HF! MHEMCOBN! ICGQBCD! BH! AB! QIC! >NCF>G! AE!
CZQ@AEAEL! BJC! >EDCIGPAEL! IQBAHEQGABP! QED! OIHMCNN! HF! NA@OGAFAMQBAHE! AE! Q! WQIACBP! HF!
@HDCGN!HF!BIQENFHI@QBAHE3!FIH@!BJC!?I>BQG!QED!MHCIMAWC!BH!@AGDCI!QED!@HIC!J>@QEC!
HECNU! %!C@OGHP! BJAN! MHEMCOB! AE!@P!QEQGPNAN!HF!'>NBA[N!OIHdCMBN!HF! M>GB>IQG!SHIT!QED!
@HDCG! WAGGQLC! ?>AGDAEL! l$JQOBCI! 7m3! SJAMJ! ?CGHELCD! BH! BJC! NCMHED! MQBCLHIP!
@CEBAHECD! Q?HWC3! QB! BJC! NQ@C! BA@C! OHAEBAEL! BH! Q! OHBCEBAQG! SADCI! QOOGAMQ?AGABP! HF!
"MHBB[N! BJCHIP! QED! ABN! BH! ABN! GA@ABQBAHENU! %E! GAEC! SABJ! BJC! NBQBC@CEB! BJQB! \JALJ!
@HDCIEAN@!SQN!Q?H>B!AEBCICNBN!QN!SCGG!QN!FQABJN[3!BJC!MJQOBCI!>EMHWCIN!BJC!DAFFCICEB!
AEBCICNBN!BJQB!SCEB!AEBH!BJC!GQ>EMJ3!OGQEEAEL!QED!ICQGANQBAHE!HF!BJC!OIHdCMB3!QN!SCGG!QN!
ABN! >EDCI@AEAEL! FQMBHINU7! )E! QEQGPNAN! HF! BJC! OIHdCMB[N! L>ADCGAECN! QED! ABN! @QAE!








%E! 45X93! ^AEL! $QIHG! %%! OGQMCD! '>NBA! AE! MJQILC! HF! BJC! g+$5.2%.* /+,-+#.,(* ;'>.,(*
\N#%$&%3','* /.#",i! l(JC! \1IAEMC! $QIHG[! .HPQG! $>GB>IQG! /H>EDQBAHEm3!@QTAEL! BJC@! BJC!
                                                
7!%?ADU3!7U!
 45] 
JCQDK>QIBCIN!HF! JAN! ECS!OIHdCMB!HF! M>GB>IQG! QMBAWAN@! AE! BJC! MH>EBIPNADCUa!)FBCI! BJC!
\MIANAN! PCQIN[! HF! BJC! Y>MJQICNB! "MJHHG! HF! "HMAHGHLP! QED! QE! Q?HIBAWC! OHGABAMQG! MQICCI!
SABJAE!BJC!1CQNQEB!1QIBP!LHWCIE@CEB3!'>NBA! ICQNNCIBCD!JAN! GCQDCINJAO!HF!.H@QEAQE!





%E! $QIHG[N! HSE!SHIDN3! I>IQG! M>GB>IQG! SHIT! SQN! \Q! SQP! HF! HFFCIAEL! BJC! OCQNQEBIP! Q!
?CBBCI!NBQEDQID!HF!GAWAEL3!Q!?CBBCI!>EDCINBQEDAEL!HF!BJCAI!ECCDN!QED!H?GALQBAHEN[U5!%E!
BJAN!JC!QMTEHSGCDLCD!BJC!A@OHIBQEMC!HF!BJC!I>IQG!@QNNCN!?HBJ!QN!Q!OHGABAMQG!OHSCI!
QED!QN!MI>MAQG! BH! BJC!NBQBC[N! F>B>ICU!)B! BJC!NQ@C!BA@C3! BJC!OIHdCMB!@QBMJCD!$QIHG[N!
DANBI>NB!HF!OHGABAMQG!OQIBACN!QED!JAN!OHO>GANB!BCEDCEMACN3!HFFCIAEL!JA@!DAICMB!QMMCNN!BH!
BJC! @QNNCN! BJQB! JC! SANJCD! BH! SAE! HWCI! BJIH>LJ! BJC! MJQIABQ?GC! SHIT! HF! PH>EL!
                                                
a!(JC!.H@QEAQE!@HEQIMJP!NCB!>O!Q!IQELC!HF!l.HPQGm!$>GB>IQG!/H>EDQBAHEN!BH!OIH@HBC!QED!F>ED!WQIAH>N!M>GB>IQG!
QMBAWABACNU! (JC!HGDCNB! QED!?CNB! TEHSE! N>MJ! AENBAB>BAHE3!g+$5.2%.*/+,-+#.,(*;'>.,(! ! \$QIHG! %[! l(JC! \$QIHG! %[! .HPQG!


















Q! MH>EBIPNADC! BHBQGGP! BIQENFHI@CD! ?HBJ! CZBCIEQGGP! QED! AEBCIEQGGP3! AE! BJC! NOAIAB! HF!
@HDCIEANQBAHE! QED! OIHLICNNU44! ,AN! SANJ! SQN! BJQB! WAGGQLCIN! ?C! BQ>LJB! BJC! WQG>C! HF!
MGCQEGAECNN3! HIDCI3! QED! ?CQ>BPU! \2H>I! D>BP! AN! BH! BCQMJ! CWCIPHEC! BJQB! FICNJ! QAI! AN! Q!









YCPHED! BJAN! @HDCIEANAEL! QLCEDQ! HF! BIQENFHI@AEL! BJC! I>IQG! SHIGD! GQP! BJC!
@HEQIMJ[N! NCMHED!OHGABAMQG!LHQG`! BH!MH>EBCIQMB! BJC!&CLAHE!?P!>NAEL! ABN!HSE! BHHGNU4X!
(JC! FQNMANB! HILQEANQBAHE! JQD! ?CMH@C! BJC! ^AEL[N! E>@?CI! HEC! MH@OCBABHI! FHI! BJC!
CELQLC@CEB! QED! BIQENFHI@QBAHE! HF! BSH! @QAE! NHMAQG! LIH>ON`! BJC! PH>BJ! QED! BJC!




4X! .HNBoN3! q/>EDQkAQ! $>GB>IQGe! .CLQGe3r! 4as! 'JCHILJC! &egeICNM>! QED! nHGBoE! .HNBoN3! qc*A! N8Q! FeM>B! H! OIA@AIC!
NeI?eBHICQNMec! 8! 'JCHILJC! &egeICNM>U! lAEBCIWACS! 6::am3r! AE! 4-#.5.* W.-%$(* $#TDT* 8"$">#.?%B-%* B%* '&7%3%'#%* ,.*
g+$5.2%.* /+,-+#.,(* ;'>.,(* nN#%$&%3','* /.#",n! lY>MJQICNB`! $>IBCQ! =CMJC3! 6::5m3! a:s! $HENBQEBAE! 0QIAECNM>! QED!





?QNCD! HE! ECS! NHMAQG! WQG>CN! QED! ?HEDNU49! (JC! FAINB! &CLAHEQIP! SHIT! MQ@O! SQN!




%E! BJAN! MHEBCZB3! '>NBA[N! OIHdCMB!SQN! OQIB! HF! Q!SADCI! AEABAQBAWC! BH! ICDAICMB! HI!
OICWCEB! PH>BJ! QED! AEBCGGCMB>QGN! FIH@! dHAEAEL! BJC! &CLAHEU! /IH@! 45X93! BJC! .HPQG!
"B>DCEB! (CQ@N! MHCZANBCD! QED! MHGGQ?HIQBCD! SABJ! 4-#.V.* :(#%%@* $QIHG[N! HSE! PH>BJ!
HILQEANQBAHE*AEBIHD>MCD!?P!BJC!ECSGP!CGCMBCD!GA?CIQG!LHWCIE@CEB!AE!BJC!NQ@C!PCQIU4a!
/QNJAHECD!HE!BJC!@HDCG!HF!BJC!"MH>BN!QED!AENOAICD!?P!NA@AGQI!PH>BJ!HILQEANQBAHEN!AE!
%BQGP! QED! 'CI@QEP3! 4-#.V.! A@ABQBCD! BJC! &CLAHE! AE! IAB>QGN3! NP@?HGN! QED!
DCEH@AEQBAHENU4]! 2CB3! BJC! 0-#(V'#%* DAD! EHB! N>MMCCD! AE! MH@OCBAEL! SABJ! BJC! &CLAHE!
SJHNC! QOOCQG! NOI>EL! @HNBGP! FIH@! ABN! HOOHNABAHE! BH! BJC! NBQBC3! ABN! LIQNN8IHHB!
MH@@>EABQIAQE!OICMCOBN3!QED!ABN!ICGALAH>N!@PNBAMAN@U!!
)A@CD! QB! >EAWCINABP! NB>DCEBN3! LIQD>QBCN! QED! PH>EL! OIHFCNNAHEQGN3! '>NBA[N!
OIHdCMB! HFFCICD! BJC@! Q! NBQBC8N>OOHIBCD! FHI@!HF! WHG>EBQIP! QMBAWAN@! BJQB! MH@?AECD!
                                                
49!(JC!@HNB!ICMCEB!SHIT!HE!BJC!&CLAHE[N!SHIT!MQ@ON!AN!,QPECN3!qVHIT!MQ@ON3r!59X899U!
47! 0AJQA! 1HGAJIHEAQDC3! =.S(#.* 5'* )+$&(! lY>MJQICNB`! -DAB>IQ! nAQI>G>A! c;EAWCIN>Gc3! 45Xam3! 4s! ,CAECE3! W'>%+$'.*
k6#7.$>7',+,*8%7.%k3!64:8649s!6a:86aXs!,QPECN3!qVHIT!MQ@ON3r!59aU!
4a! 0QEHAGCNM>! 'JCHILJC3! *CDCGM>! $U3! QED! "ADHIHWAMA! (CHFAG3! q"BIQdQ! ÑeIAA3r! AE! K$&%&,"3'5%.* ;")<$%'%3! WHGU! 4!
lY>MJQICNB`!%@OIA@CIAQ!*QkAHEQGe3!45X_m3!9_7U!
4]!(JC!SHID!0-#.V(! AN!Q!NPEHEP@!HF!>.#5.*l\L>QID[m!QED!BJC!DCEH@AEQBAHE!HF!BJC! GCWCGN!HF!BJC!HILQEAgQBAHE!QGNH!




?CBSCCE! BJC! BSH! HILQEANQBAHEN3! BJC! 4-#(V'#%! QED! BJC! .HPQG! "B>DCEB! (CQ@N3! SJH!
SHITCD! BHLCBJCI! HE! DCWCGHO@CEB! OIHdCMBN! l?>AGDAEL! IHQDN3! ICOQAIAEL! MJ>IMJCN3!
OGQEBAEL! BICCN3!CBMmU! &ATC! BJC!&CLAHE3! BJC!.HPQG!/H>EDQBAHEN!OIHOHNCD!QE!HILQEANCD!
SQP!HF!\LHAEL!BH!BJC!OCHOGC[3!LAWAEL!BJC!OQIBAMAOQEBN!BJC!HOOHIB>EABP!BH!DH!BJCAI!?AB!
FHI!BJC!MH>EBIPNADC3!SHIT!AE!BCQ@N!QED!LCB!BJCAI!JQEDN!DAIBP3!BJCICFHIC!QOOCQGAEL!BH!






DH!SHIT! d>NB! FHI! NJHSs! AENBCQD!PH>!QIC!LHAEL! BH! BJHNC! IC@HBC!QICQN!HF! BJC!
MH>EBIP! BH! >EDCIBQTC! Q! OQAENBQTAEL3! @CBAM>GH>N! GQ?H>I3! PCB! HEC! BJQB! @>NB!






HF! JAN! HGDCI! ADCQ! HF! 0"&%",">%.*)%,%-.$0U6:! %E! JAN! WACS3! BJC! DANMAOGAECN! HF! NHMAHGHLP3!
CBJAMN!QED!OHGABAMN!SCIC!AEBA@QBCGP!ICGQBCD!QED!MH@OGC@CEBCD!CQMJ!HBJCI`!!
!
                                                
4_!)N!,QPECN!JQN!NJHSE3! \?CPHED!BJC!OIQMBAMQG!QA@!HF!BJC!SHIT!MQ@O3!BJCIC!SQN!QGNH!QE!qCD>MQBAHEQG!@ANNAHEr!
SJAMJ!SQN!BH!qCEEH?GC!@QE>QG!SHITrU!(JIH>LJ!BJAN3!BJC!&CLAHE!NH>LJB!QED!OQIBGP!N>MMCCDCD!BH!CIQNC!BJC!NJQ@C!





"HMAHGHLP! AN! BJC! ICNCQIMJ! HF! NHMACBP! QN! AB! AN3! MHENANBAEL! HF! H?NCIWAEL! QED!
CZOGQAEAEL! BJC! FQMBN!SABJ! EH! HBJCI! OICHMM>OQBAHEU! -WQG>QBAEL! BJAN! ICQGABP! AE!




(JC! ECS! OIHdCMB! SQN! BJCICFHIC! EHB! AEWCEBCD! >EDCI! BJC! OHGABAMQG! DC@QEDN! HF! BJC!
@H@CEB3! ?>B! SQN! QGICQDP! OICNCEB! AE! '>NBA[N! BJCHIACN3! QOOCQIAEL! QN! Q! EQB>IQG!
OIHLICNNAHE!FIH@!MHLEABAWC!NHMAHGHLAMQG!TEHSGCDLC!BH!NMACEBAFAMQGGP!AEFHI@CD!OHGABAMQG!
QMBAWAN@U!(JC!HOOHIB>EABP!HFFCICD!?P! BJC! GCQDCINJAO!HF! BJC!EHE8LHWCIE@CEBQG!/$.8











@CDACWQG!TEALJBN! AEBH!MH>IBACIN[3!=HGTHW!JQN! GHHTCD!QB!BJC!OIHMCNN!HF! \BIQENFHI@AEL!
                                                
64!'>NBA3!q<BAAEkQ!EQkA>EAA3r!7aU!
66!'CHILC!0QMIAE3!q#!EH>e!RMHQGe!IH@jECQNMeU!(Q?CICGC!DC!@>EMe3r! t$0')$(#%*0"&%",">%&'! %3!EHU!9! lz>GP!45X7m`!
64U!




OCQNQEBN! AEBH! "HWACB! MABAgCEN[! AE! 45X:N! "BQGAEAN@3! BJCHIANCD! >EDCI! BJC! BCI@! HF!
\U+,i-+#$"0-[U67! )GBJH>LJ! DAFFCICEB! AE! @QEP! SQPN! BH! '>NBA[N! AEABAQBAWC3! BJC! "BQGAEANB!
\MAWAGANAEL! OIHMCNN[! ICNOHEDCD! BH! BJC! NQ@C! DCNAIC! HF! -QNBCIE! ->IHOCQE! NBQBCN! BH!
\DANMAOGAEC[! QED! @HDCIEANC! BJCAI! OCQNQEB! OHO>GQBAHEN! >NAEL! Q! NA@AGQI! MHEMCOB! HF!
M>GB>ICU! %EBCICNBAELGP3! BJC!.H@QEAQE! GCQDCIN!HF! BJC!MAWAGANAEL!OIHdCMB!SCIC!QSQIC!HF!
"HWACB! U+,i-+#$"0-! QED! SCIC! CQLCI! BH! NBICNN! BJC! DAFFCICEMCN! ?CBSCCE! BJC! BSH!
OIHMCNNCNU6a! )FBCI! Q! NJHIB! @CCBAEL! AE! BJC! WAGGQLC! HF! <QEB! SABJ! 1JAGAO! 0HNCGP3! QE!






SJQB! Q! DAFFCICEMCÖ! #EC! CWCEAEL!SJCE! HE! BJC! BCQ@[N! IAELAEL! HF! BJC! NMJHHG!









DANM>NNCD! AE! BJC! GABCIQB>IC!HF! BJC!C>LCEAM!@HWC@CEBU6_!YHIE!HF! BJC!NQ@C!MHEMCIEN!
Q?H>B! BJC! CFFCMBN! HF! @HDCIE! GAFC! HWCI! AEDAWAD>QGN! QN! AE! VCNBCIE! ->IHOC! QED! BJC!







(JC! C>LCEAMN! @HWC@CEB! BHHT! NGALJBGP! DAFFCICEB! FHI@N! AE! BJC! #GD! ^AELDH@! QED! AE!
(IQENPGWQEAQ3! SJCIC! AB! >NCD! BJC! HGD! M>GB>IQG! AENBAB>BAHE! 60"&%.2%+$'.* -#.$0%,!.$(*
3'$-#+*,%-'#.-+#.*#")<$(*B%*&+,-+#.*3"3"#+,+%*#")<$*lBJC!(IQENPGWQEAQE!)NNHMAQBAHE!
FHI! .H@QEAQE! &ABCIQB>IC! QED! BJC! $>GB>IC! HF! BJC! .H@QEAQE! 1CHOGC3! JCEMCFHIBJ!
)"(.)m! BH! DANNC@AEQBC! ABN! ADCQN! BH! BJC! CBJEAM! .H@QEAQE! OHO>GQBAHEU65! (JC!
AEBCLIQBAHE!HF!BJC!C>LCEAMN!QLCEDQ!AEBH!BJAN!HGD!HILQEANQBAHE!BJQB!JQD!FH>LJB!FHI!BJC!
OICNCIWQBAHE!HF!.H@QEAQE!M>GB>IC!?CFHIC!BJC!;EAFAMQBAHE!MICQBCD!Q!OICMCDCEB!FHI!BJAN!
SADCI!DCFAEABAHE!HF! M>GB>IC3!SJAMJ! ICNC@?GCD!'>NBA[N! \M>GB>IQG!SHIT[UX:!)B! BJC! NQ@C!





BJC! ICGQBAHENJAO! ?CBSCCE! @QE! QED! BJC! SHIGD3! \BJC! AEDAWAD>QGN[! Q?AGABP! BH! FAED!
BJC@NCGWCN!AE!BJC!SHIGD!BJCP!AEJQ?AB!l}m!QED!BH!?>AGD!Q!NOAIAB>QG!SHIGD!HF!BJCAI!HSE3!
                                                
65! )"(.)! SQN! FH>EDCD! AE! 4_a4! ?P! .H@QEAQE! AEBCGGCMB>QGN! AE! (IQENPGWQEAQ! QED! F>EMBAHECD! QN! Q! M>GB>IQG! QED!
CD>MQBAHEQG!AENBAB>BAHE!MQBCIAEL!FHI!BJC!ECCDN!HF!BJC!.H@QEAQE!MH@@>EABPU!(JC!)NNHMAQBAHE!SQN!OIAWQBCGP!F>EDCD!
?P! BJC! C@CILAEL! .H@QEAQE! @ADDGC! MGQNNCN! AE! BJC! ICLAHEU! #EC! HF! )"(.)[N! @HNB! A@OHIBQEB! LHQGN! SQN! BJC!
\CEGALJBCEAEL! BJC! OCQNQEBIP[! BJIH>LJ! CD>MQBAHE! QED! TEHSGCDLCU! /HI! BJC! .H@QEAQE! OCQNQEBIP! AE! (IQENPGWQEAQ3!
)"(.)! NCB! >O! NMJHHGN! QED! O>?GAM! GA?IQIACN3! O>?GANJCD! QED! DANBIA?>BCD! ?HHTN! QED! dH>IEQGN3! QED! HILQEANCD!
CBJEHLIQOJAM!CZJA?ABAHENU!,QWAEL!OGQPCD!Q!@QdHI! IHGC! AE! BJC!M>GB>IQG!QED!OHGABAMQG! GAFC!HF! BJC! ICLAHE!?CFHIC!QED!
QFBCI! BJC! 454_! ;EAFAMQBAHE3! )"(.)! IC@QAECD! HEC! HF! BJC! @HNB! A@OHIBQEB! M>GB>IQG! AENBAB>BAHEN! AE! BJC! QICQ!
BJIH>LJH>B!BJC!AEBCISQI!CIQ!BH!BJC!CED!HF!"CMHED!VHIGD!VQIU!0HLQ3!n60-#.n*B%*0"&%'-.-'.J*CFCDACFQRU!!
X:! 0QIAQ! Y>M>I! QGNH! @CEBAHEN! BJC! WAGGQLC! JQGG! QN! QE! AENBAB>BAHE! MCEBIQG! BH! BJC! HELHAEL! OIHMCNN! HF! NHMAQG!
BIQENFHI@QBAHE!AE!SJAMJ!Q!NHMAQG!JPLACEC!SQN!AEBCLIQBCD!AEBH!Q!SADCI!M>GB>IQG!QLCEDQU!Y>M>I3!K+>'$%&03!]93!64:U!
X4! +HMBHI! 'CHILC! YQE>! SQN! HEC! HF! HEC! HF! '>NBA[N! FQ@H>N! MHGGCQL>CN! QB! BJC! .H@QEAQE! "HMAQG! %ENBAB>BCU! (JC!
QEEAWCINQIP!CDABAHE!HF!JAN!QMQDC@AM!dH>IEQG3!;'!%0-.*5'*_>%'$(*4"&%.,(@!HFFCIN!QE!HWCIWACS!HF!BJC!I>IQG!SHIGD!FIH@!
BJC! OCINOCMBAWC! HF! NHMAQG! @CDAMAECU! q1IH?GC@CGC! NQEABQIC! QGC! OHO>GQkACA! I>IQGC! DAE! .H@jEAQ! l*>@eI! FCNBAW! M>!
HMQgAQ!u@OGAEAIAA!Q!4:!QEA!DC!QOQIAkACm3r!;'!%0-.*5'*_>%'$(*4"&%.,(!b3!EHU!48a!l459:mU!!
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BJIH>LJ! Q! DPEQ@AM! IQOOHIB! SABJ! BJC! M>GB>IQG! LHHDN! wQWQAGQ?GCxU[X6! ,AN! AEEHWQBAHE!
ICNADCD! AE! SADCEAEL! BJC! EHBAHE! HF! M>GB>IC! ?CPHED! BJC! NOJCIC! HF! BJC! AEBCGGCMB! QED!
H>BNADC! BJC! NCOQIQBAHE! ?CBSCCE!JALJ! QED! GHS! M>GB>ICNU!;EGATC! JAN! OICDCMCNNHIN! QB!
/$.81$3! '>NBA! NJAFBCD! BJC! FHM>N! FIH@! Q! BJCHICBAMQG! J>@QEANBAM! TEHSGCDLC! BH! Q!
OIQMBAMQG!HEC3!>NCF>G!AE!CWCIPDQP!WAGGQLC!GAFCU!(JAN!NHMAHGHLAMQG!ADCQ!HF!M>GB>IC!AEMG>DCD!
FH>I!@QAE!QICQN`! BJC! M>GB>IC!HF! BJC!?HDP3!HF!SHIT3! HF! BJC!@AED3! QED!HF! BJC! NH>GUXX!
(JCNC! ICFGCMBCD! BJC! NHMAQG! OIH?GC@N! BJQB! JQD! ?CCE! ADCEBAFACD! QED! SCIC! ?CAEL!
DANM>NNCD! QB! GCELBJ! AE! BJC! .H@QEAQE! O>?GAM! QED! QMQDC@AM! NOJCICN`! AGGECNNCN! QED!
DANCQNCN! NOCMAFAM! BH! I>IQG! QICQN3! WCECICQG! DANCQNCN3! OIHNBAB>BAHE3! QGMHJHGAN@3!
@QGE>BIABAHE3!AEFQEB!@HIBQGABP3!AGGABCIQMP3!QED!MHJQ?ABQBAHEUX9!(JCICFHIC3!M>GB>IQG!SHIT!
SQN! Q! @CQEN! BH! \A@OIHWC! BJC! NHMAQG! QED! CMHEH@AM! GAWAEL! MHEDABAHEN! HF! BJC! I>IQG!
@QNNCN[! ?P! @QTAEL! >NC! HF! BJC! MH>EBIP[N! AEBCGGCMB>QG! CGABCN! QED! BJCAI! OIHFCNNAHEQG!
Q?AGABACNUX7! "OCMAQGANBN! FIH@! QMQDC@AM! DANMAOGAECN! MHIICNOHEDAEL! BH! BJCNC! QICQN! HF!
M>GB>IQG! SHIT! SCIC! ICMI>ABCD! BH! DAQLEHNC3! BICQB! QED! BIQENFHI@! BJC! OCQNQEBIP`! Q!
DHMBHI! QED! Q! NOHIBN! BCQMJCI! FHI! BJC! ?HDP3! QE! QLIHEH@ANB3! Q! WCB! QED! DH@CNBAM!
NMACEBANB!FHI!JCQGBJ!QED!SHIT3!QED!Q!OIACNB!QED!Q!BCQMJCI!FHI!BJC!@AED!QED!BJC!NH>GU!
)GHELNADC! BJCNC! NOCMAQGANCD! IHGCN3! Q! NHMAHGHLANB! SQN! QNNALECD! BH! CQMJ! BCQ@! QED!
OGQMCD! AE!MJQILC!HF!OIHWADAEL! BJC!HWCIQGG! WACS!QED! AEBCIMHEECMBCDECNN!HF!QGG! NHMAQG!
DA@CENAHEN! DCQGB! SABJ! AEDAWAD>QGGP! ?P! BJC! HBJCI! @C@?CINU! (JAN! ICFGCMBCD! '>NBA[N!












AB! JQD! BH!?C!QMK>AICD! FICCGP3! FIH@!?CGHS[3! BJC! BCQ@N[! IHGC!SQN! BH!CEQ?GC! BJC! I>IQG!
OHO>GQBAHE! BH! \DCWCGHO! BJCAI! HSE! M>GB>IC[UXa! (J>N3! NCC@AELGP! BJC! ICGQBAHENJAO!
?CBSCCE! BJC! CD>MQBCD! CGABCN! QED! BJC! OCQNQEBIP! SQN! ICMHENADCICD3! OGQMAEL! QE!
C@OJQNAN! HE! BJC! QLCEMP! HF! BJC! WAGGQLCIN! QED! BJCAI! MHHOCIQBAHE! SABJ! IQBJCI! BJQE!
N>?@ANNAHE! BH! BJC! BCQ@NU! VABJAE! BJC! BIAQELGC! NBQBC8AEBCGGCMB>QGN8OCQNQEBIP3! '>NBA!
AEBIHD>MCD!BJC!ECS!ADCQ!HF!BJC!WAGGQLCN[!\IALJB!BH!M>GB>IC[3!SJAMJ!BJC!LHWCIE@CEB!QED!
NHMACBP! JQD! Q! D>BP! BH! NQBANFPU! (JAN!@QITCD! BJC! DAFFCICEMC! ?CBSCCE! Q! OJAGQEBJIHOAM!
AEABAQBAWC!HF!\NOHHE!FCCDAEL[!BJC!OCHOGC!SABJ!\BJC!M>GB>IQG!WQG>CN!HF!BJC!BA@C[!QED!BJC!
QFFAI@QBAHE! QED! F>GFAG@CEB! HF! Q! NHMAQG! IALJBUX]! (JC! OIHdCMB[N! FIQ@CSHIT3! QN! Q! MAWAM!
ICNOHENA?AGABP!IQBJCI!BJQE!Q!OJAGQEBJIHOAM!QMBAWABP3!ICFGCMBCD!ABN!@HDCIE!QNOAIQBAHEN!QN!
SCGG! QN! ABN! DAICMB! QBBQMJ@CEB! BH! BJC! Q>BJHIABP! HF! BJC! NBQBCU! '>NBA[N! ADCQN! FAB! BJC!
DCNMIAOBAHE!HF!Q! \JALJ!@HDCIEANB! ADCHGHLP[!BJQB3!QN!NJHSE!?P!"MHBB3! \MHENBAB>BCN!BJC!
DCNAIC! wBH! NJQOC! NHMACBPx[3! QED!SJAMJ! ECCDN! BJC! N>OOHIB! HF! QE! \Q>BJHIABQIAQE! NBQBC!
wBJQBx! OIHWADCN! BJC! DCBCI@AEQBAHE! BH! QMB! HE! BJAN! DCNAIC[UX_! %E! BJC! .H@QEAQE! MQNC3!
$QIHG[N! QBBC@OB! BH! I>GC! Q?HWC! BJC! OQIBACN! MGCQIGP! MHEBIA?>BCD! BH! BJC! GQ>EMJ! QED!
LCECIH>N!F>EDAEL!HF!BJAN!OIHdCMBU!!
                                                





)GBJH>LJ! QDDICNNAEL! BJC! NQ@C! NHMAQG! LIH>ON! QED! >EDCIBQTAEL! NA@AGQI!
QMBAWABACN3!'>NBA[N!M>GB>IQG!SHIT!DAFFCICD!FIH@!BJC!FQNMANB!SHIT!MQ@ON!AE!NCWCIQG!SQPNU!
/AINBGP3! BJC!HILQEANQBAHE!HF! BJC! BCQ@N!SABJAE! BJC! BSH!OIHdCMBN!SQN!WANA?GP!DAFFCICEBU!
(JC! "B>DCEB! (CQ@N! JQD! FCSCI! OQIBAMAOQEBN! lFAWC! BH! CALJBm3! CQMJ! NOCMAQGANAEL! AE! Q!
DAFFCICEB! DANMAOGAEC3! ICNADAEL! AE! BJC! NQ@C! WAGGQLC! FHI! Q! OCIAHD!HF! BJICC!@HEBJNUX5! %E!
MHEBIQNB3! BJC! FQNMANB!SHIT! MQ@ON! ?IH>LJB! BHLCBJCI! GQILC! E>@?CIN! HF! QMBAWANBN!SJH!
FHM>NCD! HE! HEC! @QAE! QMBAWABP! lN>MJ! QN! Q! MHENBI>MBAHE! OIHdCMB! HI! JQIWCNBAEL! AE!
N>@@CI! HI! Q>B>@EmU9:! "CMHEDGP3! FHI! '>NBA3! BJC! >EDCIGPAEL! OIAEMAOGCN! HF! NHMAQG!
QMBAWAN@!SCIC!NMACEMC3!ICQNHE!QED!HIDCIU!(JC!SHIT!HF!BJC!BCQ@N!SQN!@CQEB!BH!>NC!
@HDCIE! NMACEBAFAM! HI! QMQDC@AM! OIAEMAOGCN! BH! A@OIHWC! I>IQG! GAFC3! MH@?QBAEL! BJC!
OJPNAMQG3! NHMAQG!QED!NOAIAB>QG! AGGN!SABJAE! BJC!WQIAH>N!MH@@>EABACN!QED! BJ>N! ICNBHIAEL!
HIDCI!QED!BI>NB! AE! GHMQG!QED!EQBAHEQG!Q>BJHIABACNU!)GBJH>LJ!NA@AGQI! AE!@QEP!SQPN!BH!




NBQBC! QED!HF! BJC! CZANBAEL! ?>ICQ>MIQBAM! OHSCI! NBI>MB>ICN! BJQB!'>NBA! ICGACD! HE! AE! JAN!
NHMAQG! ICFHI@U! (JAIDGP3! WHG>EBQIP! SHIT! AE! NCIWAMC! HF! I>IQG! DCWCGHO@CEB! QGNH! JQD!
DAFFCICEB!MHEEHBQBAHEN3!NBICNNAEL!BJC!A@OHIBQEMC!QED!OICWQGCEMC!HF!AEBCGGCMB>QG!SHIT!
                                                
X5!1IAWQBC!MHEWCINQBAHE!SABJ!nHGBQE!.HNBoN3!9!/C?I>QIP!6::5!!
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Xa4s! =QGCEBAE! "eED>GCNM>3! q0HDCIEAN@! RA! FQNMAN@`! ICOCIC! QGC! >ECA! CWHG>kAA! ANBHIAHLIQFAMC3r! AE! 8"5'#$%0)* B%*
.$-%)"5'#$%0)J*$"%*3'#03'&-%!'*%$-'#5%0&%3,%$.#'!lY>MJQICNB`!-DU!$>WjEB>G3!6::_m3!6:]8645U!!!
 6:] 
HWCI! @QE>QG! GQ?H>IU! (JAN! AN! B>IE! MICQBCD! Q! NOCMAFAM! OHSCI! ICGQBAHE! ?CBSCCE! BJC!
\BCQMJCIN[!lPH>EL!NB>DCEBN!QED!LIQD>QBCNm!QED!BJC!\O>OAGN[!lBJC!WAGGQLCINm3!NH@CBJAEL!
WCIP! DAFFCICEB! FIH@! BJC! FQNMANB[N! NQMIQGANQBAHE! HF!@QE>QG! SHITU! (J>N3! BJC! CNNCEBAQG!
DAFFCICEMC!?CBSCCE!BJC!.HPQG!(CQ@N!QED!BJC!&CLAHE!SQN!BJQB!BJC!GQBBCI!SQN!HWCIBGP!
OHGABAMQG! QED! ICWHG>BAHEQIP3! SJCICQN! BJC! FHI@CI! JQD! Q! ICFHI@ANB! QLCEDQ! SJAGNB!
OICNCEBAEL!ABNCGF!Q?HWC!QED!?CPHED!NOCMAFAM!OHGABAMQG!AEBCICNBNU!(JAN!F>IBJCI!ICAEFHIMCN!
"MHBB[N!QIL>@CEB!BJQB! \JALJ8@HDCIEANB! ADCHGHLP!BCEDN!BH!DCWQG>C!HI!?QEANJ!OHGABAMNU!
1HGABAMQG! AEBCICNBN!MQE!HEGP! FI>NBIQBC! BJC!NHMAQG! NHG>BAHEN!DCWANCD!?P!NOCMAQGANBN!SABJ!
NMACEBAFAM!BHHGN!QDCK>QBC!BH!BJCAI!QEQGPNAN[U96!
%E!BJCAI!HSE!O>?GAMQBAHEN3!BJC!&CLAHEQIP!@C@?CIN!QED!NP@OQBJANCIN!OHAEBCD!
H>B! BJC!NQ@C!DAFFCICEMCN3!HEGP! BH!NJHS!BJC!CZBCEB! BH!SJAMJ! BJCAI!SHIT!MQ@ON!JQD!
?CCE! MHOACD3! BJ>N! GCQDAEL! BH! \>Ed>NBAFACD! QED! >NCGCNN[! OQIHDACNU! (J>N3! QE! QIBAMGC!
DANM>NNAEL!BJC!NB>DCEB!BCQ@N!NBQBCD`!
!
$Q@ON! ?QNCD! HE! SADC! NMACEBAFAM! QED! EQBAHEQGANB! ADCQN! N>MJ! QN! BJC!
qM>GB>IQGANQBAHE!HF!BJC!@QNNCNr!JQWC!?CCE!NCB!>OU!VCGG8TCOB!QED!HFBCE!SCGG8
OQAD!BCQ@N!HF!NB>DCEBN!QIC!?CAEL!NCEB!BH!BJC!MH>EBIPNADC!BH!NB>DP!BJC! GHMQG!
NAB>QBAHE! NHMAHGHLAMQGGP! QED! BH! A@OIHWC! AB! l}m! VC! SCGMH@C! BJC! NMACEBAFAM!
QMBAWABP! HF! BJCNC! BCQ@N3! ?>B!SC! DANQLICC!SABJ! BJC! BPOC! HF! CD>MQBAHE! BJCNC!
BCQ@N! A@OQIB! BH! BJC! OCHOGCU! )! OQAD! ADCQG! MQEEHB! NQWC! BJC! OCHOGCU! (JCNC!
BCQMJCIN! l}m! QIC! IQANCD! QB! BJC! NMJHHG! HF! OHGABAMAQEAN@! QED! CWCE! AF! BJCP! QIC!
NAEMCIC3!BJCP!JQWC!QE!>O?IAELAEL!?QNCD!HE!QE!AEDAWAD>QGANB!NOAIAB>QGABPU!(JAN!AN!
BJC! @HDCG! >NCD! BH! BCQMJ! BJC! OCQNQEBU! )MB>QGGP3! %! JQWC! EHB! CWCE! NCCE! QEP!
CZOGQEQBAHE! HF! SJQB! SHIGDWACS! QED! WAIB>CN! BJAN! M>GB>ICD! OCQNQEB! NJH>GD!
JQWCU9X!
!





)N! DAICMBHI! HF! /$.81$3! '>NBA! ICHILQEANCD! BJC! AENBAB>BAHE! FIH@! Q?HWC3! OIHFH>EDGP!
MJQELAEL! ABN! QLCEDQ! QED! OGQMAEL! JAN! FHI@CI! MGHNC! MHGGQ?HIQBHIN! AE! GCQDCINJAO!
OHNABAHENU99! %E! BJAN! NCMBAHE! %! SAGG! MHENADCI! BJC! ECS! AENBAB>BAHEQG! FIQ@CSHIT! HF!
NHMAHGHLP! f! ?HBJ! QN! ICNCQIMJ! QED! QN! QMBAWAN@! f! NJHSAEL! BJC! AEBIAMQBC! ICGQBAHENJAO!
?CBSCCE! BJC! HGDCI! LCECIQBAHE! QED! BJC! ECSCI! HEC3! BJCAI! GCLQMP! QED! QLCEDQNU!0P!
@QAE!QIL>@CEB! AN! BJQB! BJC! "MJHHG[N! GAET!SABJ! /$.81$3! QN! Q! NH>IMC!HF!OHSCI3! NBQB>N!
QED! F>EDN3! SQN! AENBI>@CEBQG! AE! BJC! DCWCGHO@CEB! HF! NHMAQG! ICNCQIMJ! QED! FHI! ABN!
AEBCLIQBAHE!AEBH!BJC!NBQBC!QOOQIQB>NU!)GNH3!?P!CZQ@AEAEL!BJC!IHGCN!QED!ADCEBABP!HF!BJC!
NB>DCEBN!SJH!dHAECD!BJC!OIHdCMB3!%!JALJGALJB!BJC!DAFFCICEB!NBQIBAEL!OHAEBN3!GA@ABQBAHEN!
QED! OICDCBCI@AEAEL! FQMBHIN! BJQB! NJQOCD! BJCAI! SHIT3! ICN>GBN3! QED! WANAHE! HF! BJC!
MH>EBIPNADCU!
#EC!HF! Q! NCIACN!HF! AENBAB>BAHEN! FH>EDCD!?P! BJC!.H@QEAQE!@HEQIMJP! FHI! BJC!
OIH@HBAHE!QED!F>EDAEL!HF!M>GB>IC3!BJC!/H>EDQBAHE!NCB!>O!?P!BJC!BJCE!1IAEMC!$QIHG!%%!
AE! 4566! QED! ?CQIAEL! JAN! EQ@C! SQN! DCWHBCD! BH! BJC! \CEGALJBCE@CEB! HF! BJC!
















l}m! BJQB! MH>GD! HEGP! ?C! NB>DACD! ?P! JALJGP! K>QGAFACD! NOCMAQGANBN[U9]! %ENBAB>BAHEQGGP3! BJC!








(JC! ECS! AEABAQBAWC! QGBCICD! BJC! NMHOC! QED! FICCDH@! HF! NHMAHGHLAMQG! ICNCQIMJ3! QB! BJC!
NQ@C! BA@C! DCCOCEAEL! BJC! CZANBAEL! FIAMBAHEN! SABJAE! BJC! HGD! LIH>O! HF! NHMAHGHLANBN!
DANM>NNCD!AE!BJC!OICWAH>N!MJQOBCIU!)FBCI!'>NBA[N!QOOHAEB@CEB!QB!/$.81$!AE!45X93!JAN!
MGHNC! MHGGQ?HIQBHIN! SCIC! MHEFIHEBCD!SABJ! BJC! OIHNOCMB! HF! SHITAEL! HE! JAN! OIHdCMBU!
(JAN! @QITCD! Q! MGCQI! B>IEAEL! OHAEB3! SJCIC! NH@C! HF! BJC! HGD! NHMAHGHLANBN! MJHNC! BH!





IC@QAE! NBIAMBGP! ICNCQIMJCIN! QED! HBJCIN! QLICCD! BH! ?CMH@C! \QMBAWANBN[U! .CF>NAEL! BH!
FHGGHS! '>NBA[N! MQGG! FHI! QMBAHE3! BJC! FAINB! LIH>O3! FHI@CD! HF! OCHOGC! GATC! =>GMeECNM>3!
,CINCEA3! QED! $HNBQ8/HI>3! IC@QAECD! QBBQMJCD! BH! BJC! ADCQ! HF! NHMAQG! ICNCQIMJ! QED!
MHEBAE>CD!BH!O>?GANJ!AE!BJC!%".[N!dH>IEQGNU!(JC!NCMHED!QMMCOBCD!BJAN!MQGG3!FHI@AEL!BJC!
ECS! \@QEQLC@CEB[! HF! BJC! /H>EDQBAHEU! (JC! @QAE! FHGGHSCIN! SCIC! "BQJG! QED!
'HGHOCEkAQ3! dHAECD!?P!#MBQWAQE!*CQ@k>3!-@QEHAG!Y>M>kQ!QED!=AMBHI! %HE!1HOQ3!SJH!
JQD!EHB!BQTCE!OQIB!AE!BJC!FAINB!@HEHLIQOJAM!CZOCDABAHENU!(JAN!AEBCIEQG!NOGAB!ICFGCMBCD!
BJC! NHMAHGHLANBN[! DAFFCICEB! OHGABAMQG! HIACEBQBAHEN! QED! DAFFCICEB! WANAHEN! HF! BJC!
MH>EBIPNADCU! $IABAMANCD! ?HBJ! ?P! BJC! lCZBIC@Cm! IALJB! QED! BJC! lCZBIC@Cm! GCFB7:! FHI! ABN!
OIH8@HEQIMJP!OIHOQLQEDANB!QLCEDQ3!M>GB>IQG!SHIT!SQN!QGNH!ICdCMBCD!?P!=>GMeECNM>3!
SJH!DAD!EHB!?CGACWC!AE!BJC!OIHdCMB!HF!I>IQG!@HDCIEAgQBAHEU74!(JCICFHIC3!BJC!GQ>EMJ!HF!
BJC! .HPQG! "B>DCEB! (CQ@N! @QITCD! Q! OHGABAMANQBAHE! HF! Y>MJQICNB! NHMAHGHLP! QED! Q!
NCOQIQBAHE!?CBSCCE!QMQDC@AM!ICNCQIMJ!QED!M>GB>IQG!SHITU!
(JC! NHMAHGHLANBN! "BQJG3! 'HGHOCEkAQ3! QED!'JCHILJC! /HMRQ3! BJC!SIABCI! Y>M>kQ3!
QED! BJC! dH>IEQGANB!*CQ@k>!SCIC! ICMI>ABCD! BH!@QEQLC! BJC!ECS!OIHdCMBN!HF! /$.81$U!
(JCP! SCIC! dHAECD! AE! BJCAI! @ANNAHE! ?P! NH@C! HF! BJC! CZANBAEL! @C@?CIN! HF! BJC!
AENBAB>BAHE3! 1HOQ3! )GCZQEDI>! QED! &QNMQIHW80HGDHWQEU76! ;EGATC! BJC! @HEHLIQOJAM!
OIHdCMB! HF! BJC! 456:N3! SHITAEL! FHI! BJC! /H>EDQBAHE! HFFCICD! Q! F>GG8BA@C! OHNABAHE3! Q!
LCECIH>N!NQGQIP3!Q!MCIBQAE!NHMAQG!NBQB>N!QED!QMMCNN!BH!Q!NCM>IC!NH>IMC!HF!F>EDAELU!)B!
BJC!NQ@C!BA@C3!BJAN!ICK>AICD!NH@C!MH@OIH@ANCN3!QN!"BQJG!QD@ABBCD!AE!JAN!@C@HAIN`!\%!
                                                





dHAECD! BJC! /H>EDQBAHE! QED! ?CMQ@C! +AICMBHI! HF! .CNCQIMJ! @HBAWQBCD! ?P! BJC! ?QNC!
ICQNHE! HF! ?CAEL! OQAD! FHI! Q! dH?! BJQB! SQN! MGHNC! BH! @P! OCINHEQG! AEBCICNBNU[7X!
*CWCIBJCGCNN3!>EGATC!"BQJG3!SJH!FCGB!JC!ECCDCD!BH!BIQDC!JAN!OQNNAHE!FHI!ICNCQIMJ!FHI!
OQAD! M>GB>IQG! QMBAWAN@3!@QEP! HF! BJC! HBJCI! /$.81$! GCQDCIN! NJHSCD! CEBJ>NAQN@! QED!
DCDAMQBAHE! BH! BJAN! MQ>NCU! "BQJG[N! FIACED! QED! MHGGQ?HIQBHI3! *CQ@k>793! QGBJH>LJ! EHB!
BIQAECD!QN!Q!NHMAHGHLANB3!FH>ED!JAN!\WHMQBAHE!QN!BJC!HILQEANCI!HF!BJC!NB>DCEB!BCQ@N[!QB!
BJC! /H>EDQBAHEU77! $H@?AEAEL! JAN! OQNNAHE! FHI! ICNCQIMJ! SABJ! HEC! FHI! QMBAWAN@3!
'HGHOCEkAQ! dHAECD! BJC!ECS!OIHdCMB! AE!45X]3!HEGP!QFBCI!JAN! ICB>IE! FIH@!JAN!DHMBHIQG!
NB>DACN! AE! 'CI@QEPU7a! (JC! GCBBCIN! NCEB! BH! JAN! F>B>IC! SAFC! NJHSCD! 'HGHOCEkAQ[N!




MIABAMAN@3! BJC! IHPQG! MHEECMBAHE! SQN! QE! QMMCOBQ?GC! MH@OIH@ANC! AE! QN! @>MJ! QN! AB!
FQMAGABQBCD!@HIC!O>?GAMQBAHEN!FHI!?HBJ!ICNCQIMJCIN!QED!QMBAWANBN!QGHELNADC!BJC!WQIAH>N!
HBJCI!O>?GAM!CELQLC@CEB!QMBAWABACN!QB!JH@C!QED!Q?IHQDU7_!!
                                                
7X!"BQJG3!6)%$-%#%3!6]_U!







7]! )EBHE! 'HGHOCEkAQ3! q)EBHE! 'HGHOCEkAQ! MeBIC! <BCFQEAQ! $IANBCNM>! l4]U4:U45X7m3r! AE! ;.30"5%.* K3%0-",.#.* __!
lY>MJQICNB`! -DU! -EMAMGHOCDAMe3! 6::5m3! Xaas! <BCFQEAQ! $IANBCNM>3! q<BCFQEAQ! $IANBCNM>! MeBIC! )EBHE! 'HGHOCEkAQ!
l69U4:U45X7m3r!AE!;.30"5%.*K3%0-",.#.*__!lY>MJQICNB`!-DU!-EMAMGHOCDAMe3!6::5m3!Xa_8X]:U!







QED! CBJHNU! (JC! FAINB! NBIATAEL! DAFFCICEMC! SQN! BJCAI! NHMAQG! ?QMTLIH>EDU! ;EGATC! BJCAI!
OICDCMCNNHIN! SJH! SCIC! @HNBGP! Y>MJQICNB8?HIE! @ADDGC! HI! >OOCI! MGQNN3! BJC! ECS!
LCECIQBAHE! MQ@C!@HNBGP! FIH@! I>IQG! QICQN! QMIHNN! BJC! MH>EBIP! QED!SCIC! MJAGDICE!HF!
OCQNQEBN3!WAGGQLC!AEBCGGCMB>QGN!HI!HF!BJC!OCBBP!?H>ILCHANACU75!)N!QE!QIBAMGC! AE!/+#%'#+,*
K&7%3',"#!4-+5'$2'B-%*EHBCD3!AE!BJC!BCQ@!HF!$CLQEA!\BJC!NCWCE!BCQ@!@C@?CIN!QIC!QGG!




BIQENGQBAHEU! (JCP! NH>LJB! BH! ?IADLC! BJC! LQO! ?CBSCCE! BJC! MH>EBIP! QED! BJC! MABP! ?P!
AEBCLIQBAEL! BJC! OCQNQEBIP! AEBH! BJC! O>?GAM! DANMH>INCU! /HI! BJC! 45X:N! NB>DCEBN3! BJC!
MH>EBIPNADC! SQN! EHB! HEGP! Q! NOQMC! BJCP! TECS! AE! BJCAI! MJAGDJHHD3! ?>B! QGNH! Q! F>GGP!
FHI@CD!FACGD!HF!NB>DP!HMM>OPAEL!QE!A@OHIBQEB!OGQMC!?HBJ!AE!QMQDC@AQ!QED!SABJAE!BJC!
O>?GAM!DC?QBCNUa4!!
(JC! HBJCI! DAFFCICEMC! ?CBSCCE! BJC! BSH! LIH>ON! ICLQIDCD! LCEDCIU! )GBJH>LJ3!
GATC! BJC! CQIGACI! FACGDSHIT! CZOCDABAHEN3! BJC! ECS! OIHdCMB! ?IH>LJB! ?HBJ! @CE! QED!
                                                









SH@CE! AEBH! BJC! MH>EBIPNADC3! AB! QGNH!DCNALEQBCD! NOCMAFAM! IHGCN! FHI!@CE!QED!SH@CE!
SABJ! BJC! NB>DCEB! BCQ@NU! )GBJH>LJ! HEGP! BSH! HF! BJC! @QAE! OHNABAHEN! SCIC! LCEDCI8
NOCMAFAM3! BJC! \DH@CNBAM! NMACEBANB[! FHI!SH@CE3!QED! BJC! BJCHGHLAQE!HI!OIACNB! FHI!@CE3!
BJCNC!SCIC!ICOICNCEBQBAWC!HF!Q!DCCOCI!NJAFB!AE!BJC!CBJHN!HF!NHMAHGHLAMQG!QMBAWAN@Ua6!%E!
BJC!NB>DCEB!BCQ@N3!BJC!DH@CNBAM!NMACEBANB!OGQPCD!Q!DH>?GC!IHGC`!NJC!SQN!AENBI>MBHI!HF!
BJC! OCQNQEB! SH@CE! HE! JH>NCJHGD! D>BACN! QED! QD@AEANBIQBHI! HF! BJC! BCQ@N[! HSE!





BJC! OIHdCMB! MHEBQAECD! QE! AEBCIEQG! NHMAQG! HIDCI! ?QNCD! HE! DANBAEMB! LCEDCI! IHGCN! BJQB!
SQN!HFFCICD!QN!Q!@HDCG!FHI!BJC!I>IQG!OHO>GQBAHEU!%E!BJAN!NCENC3!BJC!DH@CNBAM!NMACEBANB!
SQN!@CQEB!BH!DANN>QDC!GHMQG!SH@CE!FIH@!SHITAEL!H>BNADC!HF!BJC!JH@C!QED!AENBCQD!
BCQMJ! BJC@! JHS! BH! ?C! LHHD! JH>NCSAWCN! QED! @HBJCINUa7! #E! BJC! HBJCI! JQED3! BJC!
OIHdCMB! QGNH! ICFGCMBCD! BJC! LCEDCI! NCOQIQBAHE! ?CBSCCE!OIHFCNNAHEN3!SABJ! QG@HNB! EH!
SH@CE!MH@AEL!FIH@!BJC!%ENBAB>BC!HF!)LIHEH@P3!BJC!"OHIBN!"MACEMC!%ENBAB>BC!HI!BJC!
"MJHHG!HF!=CBCIAEQIP!0CDAMAECUaa!









H>B! HF! Q!SADC! IQELC! HF! AEBCICNBN3! FIH@! NJCCI! M>IAHNABP! BH! OCINHEQG! HI! OIHFCNNAHEQG!
ICQNHENU! /HI! @QEP! HF! BJC@3! BJC! I>IQG! CZOCDABAHEN! SCIC! Q! @CQEN! HF! LQAEAEL!
OIHFCNNAHEQG! CZOCIACEMC3! DANOGQPAEL! BJCAI! TEHSGCDLC! QED! NTAGGN3! QED! MHEBIA?>BAEL! BH!
BJC! \CD>MQBAHE! HF! BJC! OCQNQEBIP[Ua]! #BJCIN! NQS! WHG>EBCCIAEL! QN! Q! NBCO! BHSQIDN! Q!
MQICCI! SABJ! /$.81$! QN! IC@>ECIQBCD! BCQ@! GCQDCINUa_! (JAN! MGQIAFACN! BJC! WQG>C! QED!
@CQEAEL!HF!WHG>EBQIP!SHIT!AE!ABN!ICGQBAHE!?HBJ!BH!NB>DP!QED!BH!F>B>IC!C@OGHP@CEBU!
;EGATC! BJC! FACGDSHIT! HF! BJC! 456:N3! BJC! QMQDC@AM! QA@! SQN! OIQMBAMQG! QED! QOOGACD3!
SJCICQN!BJC!OIHFCNNAHEQG!BACN!SCIC!@>MJ!NBIHELCIU!(JC!WHG>EBCCIN!SCIC!EHB!@CQEB!
BH!?CMH@C!MJQ@CGCHEAM! NMJHGQIN!HF! I>IQG! GAFC3!?>B!SCIC!QGGHSCD! BH!QMB!SABJAE! BJCAI!
F>B>IC!OIHFCNNAHENU!(JAN! ICNHEQBCD!SABJ!@QEP!HF! BJC!WHG>EBCCIN[!HSE! AEBCICNBN!QED!
QBBAB>DCNU! #F! MH>INC3! BJCIC! SCIC! QGNH! @QEP! CZMCOBAHEN! BH! BJAN! I>GCU! )OQIB! FIH@!





BSH! SQPN! BH! DCQG! SABJ! SJQB! BJCP! MQGGCD! \OQIQGCLAHEQIAN@[`! \HEC! SQN! EHB! BH! BQTC!
                                                
a]! %E! JAN! AEBCIWACSN3! 0QIAECNM>! @CEBAHEN! BSH!@QAE! @HBAWQBAHEN! FHI! dHAEAEL! BJC! BCQ@N`! BJC! SANJ! BH! \CNBQ?GANJ!
JA@NCGF[!QED!BJC!QBBQMJ@CEB!BH!BJC!MQ>NC!HF!\CD>MQBAEL!BJC!OCQNQEBIP[U!0QIAECNM>!QED!.HNBoN3!qv1QIBCQ!FHIBCv!$U!
0QIAECNM>3r!4X:84X4U!
a_! 'JCHILJC! 0QMQIAC! QED! nHGBoE! .HNBoN3! qc$jED! Q@! DCNMHOCIAB! />EDQkAQ3! @A! N8Q! G>@AEQB! FQkQÖc! 8! 'JCHILJC!









(JC! OIHdCMB! NBQIBCD! AE! BJC! N>@@CI! HF! 45X9! IQDAMQGGP! BIQENFHI@CD! BJC! ADCQ! HF!
FACGDSHIT!AE!BJC!MH>EBIPNADCU!(H!NBQIB!SABJ3!BJC!BCI@!\FACGDSHIT[!ABNCGF!ICK>AICN!Q!ECS!
DCFAEABAHE! AE! BJC! MHEBCZB! HF! WHG>EBQIP! QMBAHE! QED! M>GB>IQG! SHIT! IQBJCI! BJQE!
NHMAHGHLAMQG! ICNCQIMJU! )GBJH>LJ! AB! NBAGG! MHENBAB>BCD! Q! \MHEBQMB! gHEC[! ?CBSCCE! BJC!
WANABHIN! QED! BJC! WAGGQLCIN3! BJAN! ECS! \FACGD[! HF! SHIT! SQN! ?QNCD! HE! BJC! DAFFCICEB!
OICMCOBN3! I>GCN! QED! ICGQBAHEN! HF! BJAN! CEMH>EBCIU! (JC! WANABHIN!SCIC! EHB! ICNCQIMJCIN3!
?>B! NOCMAQGANBN! AE! WQIAH>N! HBJCI! OIHFCNNAHENU! )GBJH>LJ! BJCP! C@OGHPCD! NH@C!
NHMAHGHLAMQG!@CBJHDN!BH!QNNCNN!BJC!GHMQG!NAB>QBAHE3!BJCAI!@QAE!LHQG!SQN!EHB!NMJHGQIGP3!
?>B!OIQMBAMQGU!(JCAI!QMBAWABACN! AE!BJC!FACGD!MH@?AECD!OIHFCNNAHEQG!QED!@QE>QG! GQ?H>I!




WHG>EBQIAN@U!(JCNC! BSH!MJQIQMBCIANBAMN! NJHS!BJC!NA@AGQIABACN! AE! BJC!NOQBAH8BC@OHIQG!
EQB>IC! HF! BJC! FACGD! ?CBSCCE! BJC! BSH! OIHdCMBNU! +CNOABC! ABN! ECS! MJQIQMBCIANBAMN3! BJC!






HE! BJC! OQIBAMAOQEBN3! QFFCMBAEL! BJCAI! >EDCINBQEDAEL! HF! BJC! I>IQG! SHIGD3! QED! HF! BJCAI!
HSE!OIHFCNNAHEN!AE!ICGQBAHE!BH!ABU!
! %E!BJAN!NCMBAHE3!%!SAGG!GHHT!QB!BJC!CZOCIACEBAQG!NADC!HF!BJC!.HPQG!"B>DCEB!(CQ@N[!
CZOCDABAHEN3!HE! BJC!HEC!NADC!MH@OQIAEL! BJC@!BH! BJC!CQIGACI!@HEHLIQOJAM! BIAON3!HE!
BJC!HBJCI!MHENADCIAEL! BJC!SQPN! BJC!OIQMBAMCN!HF! BIQWCG!QED!DSCGGAEL!MHEBIA?>BCD! BH!
BJC!OIHdCMB[N!LCECIQG!LHQGN!HF!BIQENFHI@AEL!?HBJ!BJC!MH>EBIPNADC!QED!ABN!WHG>EBCCINU!




(JC! OIHOQLQEDQ! FAG@! Q?H>B! BJC! FAFBJ! M>GB>IQG! SHIT! MQ@OQALE! OIHD>MCD! AE! 45X_!
HOCECD!SABJ!BJC!QIIAWQG!HF!Q!BCQ@!AEBH!HEC!HF!BJC!WAGGQLCN!MJHNCE!FHI!M>GB>IQG!QMBAHEU!
)FBCI!Q!dH>IECP!?P!BIQAE!FIH@!Y>MJQICNB3!EAEC!PH>EL!OCHOGC!LHB!HE!Q!?>N!HWCI8GHQDCD!
SABJ! BJCAI! G>LLQLC! BJQB! BHHT! BJC@! F>IBJCI! BH! BJCAI! BH! DCNBAEQBAHEU]4! )N! BJCP! DIHWC!
AEBH!BJC!WAGGQLC3!BJCP!SCIC!LICCBCD!?P!Q!LIH>O!HF! GHMQGN!IADAEL!JHINCN!DCMHIQBCD!FHI!
BJC! HMMQNAHE3! SJH! CNMHIBCD! BJC@! BH!@CCB! BJC! CEBAIC! MH@@>EABP! LQBJCICD! AE! BJC!
@QAE! NK>QICU]6! (JAN! @HIC! HI! GCNN! DIQ@QBANCD! NMCEC! AGG>NBIQBCD! BJC! ECS! IQOOHIB!
                                                




?CBSCCE!BJC!WANABHIN!QED!BJCAI!JHNBNU]X!(JC! BCQ@N!SCIC! FHI@CD!HF!Q! FCS!@C@?CIN!




BH! BJC! OICWAH>N! FACGDSHIT! CZOCDABAHEN! BH! Q! @QZA@>@! HF! BCE! OCHOGC3! HE! Q!





ICLAHEN! HF! BJC! MH>EBIP3! FIH@! "H>BJCIE! +H?IHLCQ! BH! *HIBJCIE! Y>THWAEQ! QED! FIH@!
YCNNQIQ?AQ!BH!0QIQ@>ICRU!"H@C!WAGGQLCN!SCIC!WANABCD!HEMC3!NH@C!ICM>IICEBGP3!>O!BH!
FH>I!BA@CN! AE!Q!IHS!lN>MJ!QN!1CMAECQLQ3!*CICd>3!.CLAEQ!0QIAQ!QED!+HDCRBAmU]a!(J>N3!
M>GB>IQG! SHIT! ?CMQ@C! QE! HIDCIGP3! JALJGP! ICL>GQBCD! AENBAB>BAHEQG! OIHdCMBU! )E! CEBAIC!
?QMT8HFFAMC! QOOQIQB>N! ICMHIDCD! BJC! ICMI>ABN3! HOCIQBCD! BJC! GHLANBAMN! HF! BJCAI!
                                                
]X!)GBJH>LJ!EHB!QGG!BIAON!JQD!Q!SQI@!SCGMH@C3!NH@C!HILQEANCD!ICQG!WAGGQLC!FCQNBN!FHI!BJCAI!L>CNBNU!&egeICNM>3!FHI!
CZQ@OGC3! @CEBAHECD! JAN! BCQ@[N! FCNBAWC! SCGMH@C! AE! $HIEHWQ3! Q! WAGGQLC! OICWAH>NGP! WANABCD! ?P! BJC!@HEHLIQOJAM!
BCQ@N!AE!45X4U!&egeICNM>!QED!.HNBoN3!qv*A!N8Q!FQM>Bv!'U!&egeICNM>3r!a7U!
]9!)!DHM>@CEB!FIH@!/$.81$!QIMJAWCN!ICMHIDCD!BJC!\DANBQEMC!FIH@!BJC!MQOABQG[!AE!TAGH@CBICN3!QGNH!GANBAEL!BJC!IH>BCN!






BIQENOHIBQBAHE3! N>?NANBCEMC! QED! BCMJEAMQG! OIHWANAHEN! FIH@! BJC! /H>EDQBAHE[N!
JCQDK>QIBCIN3!AE!Y>MJQICNBU]]!!








MQE!QMJACWC! AE!QE!>ETEHSE!@AGAC>U[]5!/AEQGGP3! FHI! BJC!DH@CNBAM!NMACEBANB! AE!0HARCEA3!
JCI! MJHAMC! SQN! @HBAWQBCD! ?P! BJC! MJAGDJHHD! @C@HIACN! HF! JHGADQPN! NOCEB! AE! BJC!
MH>EBIPNADCU_:!
! (JC!@CQEN!HF!BIQENOHIB!SCIC!BJC!NQ@C!QN!BJHNC!>NCD!AE!BJC!456:N3!AEWHGWAEL!




                                                
]]! q(Q?GH>IA! M>! E>@CGC! CMJAOACIAGHI! DAE! DAWCINC! MH@>ECr3! 45X93! /$.8$|45X9|49|4_8]63! )IJU! *Qks! q&>MIeIA! DC!
HILQEAgQIC! RA! OCEBI>! ?>EQ! F>EMkAHEQIC! Q! CMJAOCGHI3r! 45X73! /$.8$|45X7|473! )IJU! *QkUs! q%EWCEBQIC! DC! CFCMBCGC!
LHNOHDeICRBA! DANBIA?>ABC! CMJAOCGHI! NB>DCEkCRBA! M>! HMQgAQ! OGCMeIAA! GQ! NQBC! AE! MQ@OQEAQ! DC! G>MI>! DAE! A>GAC8Q>L>NB8














AB! SQN! BJC! ICNOHENA?AGABP! HF! BJC! GHMQG! HI! ICLAHEQG! HFFAMAQGNU! )N! @ANNAHEQIACN! HF! BJC!
@HEQIMJP! QED! AEDAICMBGP! HF! BJC! NBQBC3! BJC! BCQ@N! JQD! BH! CEBCI! BJC! WAGGQLCN! WAQ! BJC!
HFFAMAQG! MJQEECGNU! (J>N3! BJCAI! SCGMH@C! HFBCE! DCOCEDCD! HE! BJCAI! MHHOCIQBAHE! QED!
CEBJ>NAQN@3!NH@CBA@CN!?CMH@AEL!Q!WCIP!>EOGCQNQEB!CZOCIACEMC!FHI!BJC!OQIBAMAOQEBNU!
*HB! QGG! QIIAWQGN! SCIC! QN! A@OICNNAWC! QN! BJC! HEC! OICNCEBCD! AE! BJC! FAG@! @CEBAHECD!




?>B! QE!CZ8@HEHLIQOJANB3!0AJQA! 1HO! l}m!)N!SC!SCIC!EHB!OIHWADCD!SABJ! QEP!








                                                
_6!q$H@>EMeIA!OIAWABHQIC!GQ!OGCMQICQ!CMJAOCGHI3r!/+#%'#+,*K&7%3',"#*4-+5'$2'B-%!%%3!EHU!4!l45Xam`!9U!




SCIC! \DANMAOGAEC3! BCQ@! NOAIAB! QED! MHGGQ?HIQBAHE[U_9! (JCP! ICFGCMBCD! BJC! DCNAICD!
QB@HNOJCIC!AE!BJC!MQ@ON!QED!BJC!FCQIN!HF!BJC!HILQEANCINU!"AEMC!BJC!NCGCMBAHE!OIHMCNN!





BJICC!@HEBJN! QED! \BH!SHIT!SJHGCJCQIBCDGP! QED! BH! BJCAI! F>GG! MQOQMABP[! ?CFHIC! BJCAI!
DCOQIB>IC3_a! BJC! FAINB! PCQI!SQN!CNOCMAQGGP!DAFFAM>GB! FHI! BJC!HILQEANCIN3! NAEMC!@HNB!HF!
BJCNC!OQIBAMAOQEBN!SCIC!EHWAMCN!QED! BJC! BQNTN! BJCP!SCIC!CZOCMBCD! BH!DH!SCIC!EHB!
CQNPU_]!!
#WCIQGG3! BJC! GCAN>ICGP! NOAIAB!HF! BJC!456:N!SQN! ICOGQMCD!?P!Q!@HIC! ICNBIAMBAWC!
MHGGCMBAWC! SHIT! ICLA@C! WCIP! NA@AGQI! BH! BJQB! HF! BJC! &CLAHEQIP! SHIT! MQ@ONU! (JC!
NB>DCEBN! JQD! Q! NBIAMB!@AGABQIP8GATC! ICLA@C! BJQB! A@OHNCD! MH@@HE! IH>BAECN! FHI! QGG! f!
SQTAEL!>O!CQIGP3!CQBAEL!BHLCBJCI3!OQIBAMAOQBAEL!AE!QGG!FCNBAWC!CWCEBN!HF!BJC!BCQ@!QED!
HF! BJC! WAGGQLC3! CWCE! DHAEL! OJPNAMQG! CZCIMANCU__! (JAN! DCOCEDCD! WCIP! @>MJ! HE! BJC!
HILQEANCIN3!SJH3!QN! AE! BJC!MQNC!HF! %QMH?!0AJeAGe3!Q!OIHFCNNHI!QB! BJC!"OHIBN!"MACEMC!
%ENBAB>BC3! SCIC! NH@CBA@CN! HWCICEBJ>NAQNBAM! QED! SANJCD! BH! A@OHNC! BJC! ECSCNB!
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'CI@QE! AEEHWQBAHEN! AE! MQ@O! DANMAOGAECN3! AEMG>DAEL! JQWAEL! Q! ?QBJ! AE! BJC! MHGD!
@H>EBQAE!NOIAELN!FAINB!BJAEL!AE!BJC!@HIEAELU_5!
#EMC! BJCP! NCBBGCD! AE! BJCAI! GHMQBAHE3! BJC! FAINB!@HEBJ! HF! z>GP!SQN! DCWHBCD! BH!
ICNCQIMJU! "B>DPAEL! BJC! GHMQG! MHEDABAHEN! JQD! Q! DH>?GC! F>EMBAHE! FAINBGP! QN! Q! SQP! HF!!
\?ICQTAEL!BJC!AMC[3!WANAB!BJC!WAGGQLCIN!AE!BJCAI!JH@CN!QED!BQGT!BH!BJC@3!QED!NCMHEDGP!QN!
QE!QNNCNN@CEB!HF! BJC! GHMQG!OIH?GC@N!QED!HF! BJCAI! NJHIB8BCI@!NHG>BAHENU!(JC!ICN>GBN!
SCIC!SIABBCE!>O!AE!OGQEN!HF!QMBAHE3!DH>?GCD!QED!FHGGHSCD8>O!?P!ICOHIBN!@HEABHIAEL!
BJC! BCQ@[N!SCCTGP!HI!@HEBJGP! QMBAWABPU5:! (JC! IC@QAEAEL! BSH!@HEBJN!SCIC!>NCD! BH!
O>B! BJCNC!OGQEN! AEBH! QMBAHE! AE! Q!@HIC!HI! GCNN! HILQEANCD!@QEECIU! (JC! NBIQBCLP! QED!
BC@OH!HF!SHIT!DAFFCICD!FIH@!HEC!OIHFCNNAHE!BH!BJC!HBJCIU!%F!BJC!MAWAM!OIHdCMBN!SCIC!
BJC!CQNACNB!BH!OGQE!QED!@HEABHI3!BJC!QMBAWABACN!HF!BJC!AEDAWAD>QG!@C@?CIN!DCOCEDCD!
HE! BJC! EQB>IC! HF! BJCAI! OIHFCNNAHE! QED! ABN! QOOGAMQ?AGABP! BH! I>IQG! GAFCU! %E! BJCHIP3! BJC!
BCQ@N!SCIC!CZOCMBCD!BH!NBQIB!Q!ECS!CIQ!FHI!BJC!I>IQG!SHIGD3!?P!SHITAEL!AEBCENAWCGPU!
(JC! LHQG!SQN! BH! QMMCGCIQBC! BJC! BA@C! HF! BJC! I>IQG!SHIGD! QED! BH! q?IAEL! AB! >O! BH! BJC!
NOCCDr! HF! BJC! MABP! QED! HF!@HDCIEABPU54! %E! OIQMBAMC3! BJC! DHMBHIN! DAD! FICK>CEBGP! NCC!
BCEN!HF!OQBACEBN!Q!DQP3!BJC!WCBN!DAD!WANAB!QGG!JH>NCJHGDN!BH!EC>BCI3!BICQB!HI!LAWC!QDWAMC!
HE!BJC!GHMQGN[!QEA@QGN3!QED!HE!HEC!HMMQNAHE!Q!OIACNB!@QIIACD!FAFBCCE!MH>OGCN! AE!HEC!
MCIC@HEPU56! ">MJ! gCQG! NH@CBA@CN! Q@QgCD! BJC! WAGGQLCIN3! NH@CBA@CN! QEEHPCD! BJC!
GHMQG! Q>BJHIABACN3! IQANCD! JHOCN3! QED! JCGOCD! BJC! IHPQG! OIHOQLQEDQU! %DCQGGP3! BJC!
HILQEANCIN!BJH>LJB!BJQB! A@OHNAEL!Q!N>NBQAECD!OQMC!HF!SHIT!SH>GD!@QTC!BJC!WAGGQLC!












HILQEANAEL! WQIAH>N! CWCEBNU! )GCIB! BH! BJAN3! "BQJG! SQIECD! BJQB! \BJC! LICQB! DQELCI! HF!
NBQPAEL! AE! BJC! WAGGQLC! AN! BH! GCB! H>INCGWCN! DIQSE! AEBH! ABN! NGCCOP! QED! >ECWCEBF>G!
IJPBJ@[U5X!!
(JC! IJPBJ@! HF! BJC! BCQ@N[! QMBAWABACN! SQN! MGHNCGP! DCOCEDCEB! HE! BJCAI!
ICGQBAHENJAO! SABJ! BJC! WAGGQLC3! NAEMC! OCIFHI@AEL! BJCAI! D>BACN! ICK>AICD! BJC! GHMQGN[!
MHHOCIQBAHE!QED!SAGGAELECNN!BH!BQTC!QDWAMC!QED!MIABAMAN@!FIH@!PH>EL!\NBIQELCIN[U!)B!
BJC!NQ@C!BA@C3!HEMC!QMMCOBCD!QED!BI>NBCD3!BJCAI!OIHFCNNAHEQG!IHGCN!QGGHSCD!BJC@!BH!
BQTC!OQIB! AE!BJC!NHMAQG! GAFC!HF!BJC!MH@@>EABPU! %E!BJAN!NCENC3!BJC!WAGGQLC!lQN!Q!FACGD!HF!
SHITm!?CMQ@C! \BJC!MHEMICBC!OGQMC!HF!OIHFCNNAHEQG!QMBAWABP[3!QED!Q! \NABC!HF!DANOGQMCD!





QAD! OHAEB3! QED! MHGGQ?HIQBCD! SABJ! BJC! NMJHHG! BCQMJCI! AE! HILQEANAEL! GHMQG! M>GB>IQG!
CWCEBNU! 2CB3! BJC! AEBCLIQBAHE! HF! BJC! BCQ@N! SQN! ECWCI! MH@OGCBC3! QN! BJC! NMQGC! QED!








HF! BJC!BIAON!?>B!QGNH!?P!Q!NOCMAFAM!@HIQG!MHED>MB!HF! BJC!OQIBAMAOQEBNU!)?HWC!QGG3! BJC!
NB>DCEBN!SCIC!@CQEB!BH!?CJQWC!AE!QMMHIDQEMC!SABJ!BJC!WCIP!OIAEMAOGCN!BJCP!BQ>LJB!
BJC! WAGGQLCIN! Q?H>BU! \%ENBCQD!HF! BCE! NOCCMJCN! Q?H>B! ICGALAHNABP3! ?CBBCI! LH! BH! MJ>IMJ!










QED! OHGABAMNU! %E! "QDHWQ3! FHI! CZQ@OGC3! BJICC! HF! BJC! NB>DCEBN! JQD! FHI@CD! BJCAI! HSE!
NCOQIQBANB! LIH>O3! \N#%'-'$%.[3!SJAMJ! MQ>NCD! N>MJ! Q! NMQEDQG! AE! BJC! WAGGQLC! BJQB! "BQJG!
JQD!BH!LH!HWCI!HE!QE!A@OIH@OB>!WANAB!BH!ICNBHIC!HIDCIU!VJCE!JC!LHB!BJCIC3!JC!FH>ED!
H>B!BJQB!BJCNC!NB>DCEBN!\JQD!BQTCE!BJC!NMJHHG!DAICMBHI[N!JHINC[!SABJH>B!QNTAEL3!BSH!




OIQMBAMCN! GATC! \FC@QGC! BCQ@! @C@?CIN! N@HTAEL! AE! BJC! WAGGQLC[U! q{EDI>@eIA! RA! MH@>EAMeIA3r! /+#%'#+,* K&7%3',"#*
4-+5'$2'B-%!%3!EHU!X!lz>GP!45X7m`!9U!
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HF! BJC@! \JQD! LHEC! IH>ED! BJC! WAGGQLC! DICNNCD! GATC! SH@CE[! QED! BJCP! SCIC! QGNH!
BJH>LJB! \BH! JQWC! ?CJQWCD! AEQOOIHOIAQBCGP! SABJ! BJCAI! JHNBCNN[U55! )N! Q! ICN>GB3! "BQJG!
DCMADCD! BH! CZMG>DC! BJC@! FIH@! BJC! BCQ@U4::! (JC! MHEFGAMBN! LCECIQBCD! ?P! OHGABAMN!
QOOCQICD!BH!?C!CWCE!@HIC!DAFFAM>GBU!%E!45X93!AE!BJC!WAGGQLC!HF!=eMeICEA3!(>GMCQ3!NH@C!
HF!BJC!OQIBAMAOQEBN!B>IECD!H>B!BH!?C!@C@?CIN!HF!BJC!&CLAHEU!#EC!HF!BJC@3!Q!NB>DCEB!
MQGGCD! (IQAQE! YHCIA>! SQN! QIICNBCD! D>IAEL! Q! FQNMANB! DC@HENBIQBAHE! BJQB! JC! GCFB! BJC!
WAGGQLC! BH! QBBCED3! SJAGNB! BJC! GCQDCI! HF! BJC! BCQ@! JQD! NBQIBCD! BH! NBCCI! BJC! BCQ@[N!
QMBAWABP! AE! Q! &CLAHEQIP! DAICMBAHEU4:4! 0HICHWCI3! BJAN! L>CIIAGGQ! BCQ@! Q?>NCD! QED!
BJICQBCECD! BH!?CQB!>O! BJC! ICLAHEQG!DHMBHI!SJH!SQN! NCEB! BH!JCGO!SABJ! BJC!@CDAMQG!
QMBAHE!AE!BJC!GHMQGABP!lAE!OQIBAM>GQI3!QEBA8NPOJAGAN! AEdCMBAHENmU!)EHBJCI!NA@AGQI!AEMADCEB!
BHHT!OGQMC!AE!45X9!AE!BJC!WAGGQLC!HF!*>MRHQIQ3!SJCIC!\BJC!L>QIDANB!NOAIAB[!HF!BJC!BCQ@!
NOICQD! BH! BJC!CEBAIC! GHMQG! MH@@>EABP! GCQDAEL! BH!QE! \CZBIC@CGP!WAHGCEB!QEBA8"C@ABAM!
QBBQMT[!QLQAENB!BJC!HGD!@HEHLIQOJANB!,QIIP!YIQ>ECIU4:6!0HIC!NALEN!HF!\AEQOOIHOIAQBC!
?CJQWAH>I[! MH>GD! ?C! ICQD! AE! ?CBSCCE! BJC! GAECN! HF! BJC! BCQ@N[! ECSNOQOCI! /+#%'#+,*
K&7%3',"#* 4-+5'$2'B-%U! "H@C! QOOCQICD! AE! BJC! \QDWAMC[! MHG>@E! HF! BJC! /+#%'#@*
@CEBAHEAEL! BJQB! BJC! DH@CNBAM! NMACEBANB! NJH>GD! EHB! ?C! OQBIHEANCD! HI! BQTCE! FHI! BJC!
BCQ@[N! MHHTU! (JAN! MH@@CEB! AEDAMQBCD! Q! MCIBQAE! JACIQIMJP! Q@HELNB! BJC! OHNABAHEN!
SABJAE!BJC!BCQ@N!JQD!DCWCGHOCDU!!
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BIQWCG! QED! DSCGGAEL! QED! ABN! @HIC! FHI@QG! ICNCQIMJ! QED! OIHFCNNAHEQG! SHIT! ICWCQGN!
NH@C! HF! BJC! MIHNNHWCIN! ?CBSCCE! @HEHLIQOJAM! FACGDSHIT! QED! WHG>EBQIP! QMBAHE! QN!




SABJAE! Q! NBQBC8N>OOHIBCD! ICFHI@! OIHLIQ@@CU! (JC! BIQWCG! QED! DSCGGAEL! OIQMBAMCN!
NJHSCD! BJC! ECS! ?>ICQ>MIQBAM! QED! AEFIQNBI>MB>IQG! GAETN! ?CBSCCE! BJC! BCQ@N3! BJC!
WAGGQLC!QED!BJC!NBQBC!AENBAB>BAHEN!lMCEBIQG3!ICLAHEQG!QED!GHMQGmU!(JCNC!BIQENFHI@CD!BJC!
OQIBAMAOQEBN! QED! BJC! OCQNQEBIP! AEBH! BHHGN! QED! H?dCMBN! HF! NBQBC! AEBCIWCEBAHE!
ICNOCMBAWCGPU! ! *CWCIBJCGCNN3! BJAN! N>?HIDAEQBAHE! HF! BJC! WHG>EBCCIN! @CQEB! BJQB! BJC!




$>GB>IQG!SHIT! AE! BJC! MH>EBIPNADC!SQN! ?QNCD! HE! Q! DCBQAGCD! ICFHI@!OGQE! MCEBICD! HE!
FH>I!@QAE!QICQN!HF! MJQELC!f! BJC!?HDP3!SHIT3! BJC!@AED!QED! BJC! NH>G!f! ICFGCMBAEL!Q!
OIC8CZANBAEL!DAQLEHNAN!HF!BJC!MH>EBIPNADC[N!NAB>QBAHEU4:X!$HIICNOHEDAEL!BH!BJCNC!QICQN!
                                                
4:X! (JCNC! ?IQEMJCN! MHIICNOHEDCD! BH! Q! NCB! HF! \AGGN! HF! BJC! MH>EBIPNADC[! DC?QBCD! AE! BJC! OHGABAMQG! QED! QMQDC@AM!
NOJCICN! HF! BJC! BA@C`! lBJC! ?HDPm! I>IQG8NOCMAFAM! DANCQNCN! lNPOJAGAN3! OCGGQLIQ3! B>?CIM>GHNAN3! @QGQIAQm3! @QGE>BIABAHE3!
JPLACEC3!AEFQEB!@HIBQGABPs!lSHITm!QLIAM>GB>IQG!?QMTSQIDECNN3!GQED!FIQL@CEBQBAHEs!l@AED!QED!NH>Gm!I>IQG!AGGABCIQMP3!
\NHMAQG! DANCQNCN[! lQGMHJHGAN@3! OIHNBAB>BAHE! QED! MHJQ?ABQBAHEm! CBMU! )GG! HF! BJCNC! ANN>CN! SCIC! N>@@QIANCD! AE! Q!
O>?GAMQBAHE!OICOQICD!FHI!BJC!49BJ!%EBCIEQBAHEQG!$HELICNN!HF!"HMAHGHLP!@CQEB!BH!BQTC!OGQMC!AE!Y>MJQICNB!AE!45X5U!
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HF! QMBAHE3! BJC! BCQ@N! SCIC! BJCICFHIC! BPOAMQGGP! FHI@CD! HF`! Q! DHMBHI3! Q! OJPNAMQG!
CD>MQBAHE!BCQMJCI3!QE!QLIHEH@ANB3!Q!WCB3!DH@CNBAM!NMACEBANB3!Q!OIACNB3!Q!BCQMJCI3!QED!
Q!NHMAHGHLANBU!(JAN!QNNALE@CEB!HF!D>BACN!MH@?AECD!BJC!M>GB>IQG!QLCEDQ!HF! \MAWAGANAEL[!
BJC!OCQNQEBIP!SABJ! BJC!ECS! NMACEBAFAM! WANAHE!HF! OICNCIWAEL3! O>IAFPAEL! QED!@H>GDAEL!






BJC! MH>EBIPNADC[m! Q! ?HHT! N>@@QIAgAEL! BJC! ICN>GBN! HF! BJC! OIHdCMB[N! FAINB! PCQI3! 45X93!
QED!GQBCI!ICWANCD!AB!AE!BJC!N>MMCNNAWC!CDABAHEN!HF!t$5#+)(-"#+,*)+$&%%*&+,-+#.,'*,.*0.-'!
l\'>ADC!BH!M>GB>IQG!SHIT!AE!BJC!MH>EBIPNADC[m*lFIH@!45X7!BH!45X5m3!QE!CDABCD!WHG>@C!
MHEBQAEAEL! BCZBN!?P!DAFFCICEB! BCQ@! GCQDCINU!+IQSAEL!HE!BJC! BCZB?HHTN!OIHD>MCD!?P!
BJC!OIHdCMB! GCQDCIN3! BJC!FHGGHSAEL!NCMBAHE!SAGG!QNNCNN!JHS!I>IQG! BIQENFHI@QBAHE!SQN!





                                                





\BJC! ?AHGHLAMQG! ICNCIWHAI! HF! BJC! EQBAHE[3! QED! BQGTCD! Q?H>B! BJC! A@OHIBQEMC! HF!
OIHBCMBAEL! BJC! \JCICDABQIP! OQBIA@HEP[! GHMQBCD! AE! BJC! MH>EBIPNADCU4:9! .CFGCMBAEL! BJC!
C@CILAEL! \ECS!OQIQDAL@[!HF! BJC! NHMAQG! QED!@CDAMQG! NMACEMCN3! BJAN! GQEL>QLC!OGQMCD!
BJC!MH>EBIPNADC!QB!BJC!MHIC!HF!BJC!NHMAQG!JPLACEC!QLCEDQ3!@QTAEL!BJC!OCQNQEB!?HDP!f!
?HBJ! AEDAWAD>QG! QED! NHMAQG! f! MCEBIQG3! QN! BJC! ICOHNABHIP! HF! LCECBAM! AEFHI@QBAHE3!
?AHGHLAMQG!NBICELBJ3!NCZ>QG!OHBCEMP!QED!IQMAQG!O>IABPU4:7!
!! (JC!NHMAQG!?HDP!SQN!QNNALECD! BH! BJC!@CDAMQG!QED!OJPNAMQG!OIHFCNNAHEN! FHI!Q!
WQIACBP!HF!OICWCEBAWC!QED!M>IQBAWC! BICQB@CEBNU4:a!(JC! I>GCN! NCB!H>B! AE! BJC!OIHdCMB[N!
BCZB?HHT!AEMG>DCD!AEDAWAD>QG!QED!MHGGCMBAWC!@CQN>ICNU!(JCNC!FCQB>ICD`!BJC!DAQLEHNAN!
QED! BICQB@CEB! HF! AGGECNNCN! lCULU! BJC!@CDAMQG! NB>DCEBN! LQWC! FICC! MHEN>GBQBAHEN! QED!
BICQB@CEBN! BH! GHMQG!OQBACEBNm3! NQEABQIP!CD>MQBAHE! lOCINHEQG!JPLACEC!QED!BJQB!HF! BJC!
JH@C3!E>BIABAHE3! QED!@QBCIEABPm3! QED!OJPNAMQG! CD>MQBAHEU! %E! BJC!45X7! BCZB?HHT! FHI!
M>GB>IQG!SHIT!AE!BJC!MH>EBIPNADC3!"BQJG!QED!BJC!GCQDCIN!HF!BJC!NMJHHG!ICHILQEANCD!BJC!
NBI>MB>IC3!MQBCLHIACN3!QED!DCBQAGN!HF!BJCNC!@CQN>ICN!BH!ICFGCMB!BJC!QDDCD!CZOCIACEMC!
HF! BJC! BCQ@N! AE! BJC! FACGDU4:]!(J>N3! BJC!MHGGCMBAWC!@CQN>ICN!SCIC! ICHILQEANCD!>EDCI!
BSH!@QAE! JCQDAELN! \I>IQG! NQEABQIP! MHED>MB[! QED! BJC! \NHMAQG! JPLACEC! HF! BJC! WAGGQLC[U!
(JC! FAINB! AEMG>DCD! BJC! LCECIQG! AEFIQNBI>MB>IC! @CQN>ICN! QED! OIHdCMBN3! SABJ! QDDCD!
DCBQAGN! SQNBC! @QEQLC@CEB! N>MJ! QN! BJC! ?>AGDAEL! HF! GQEDFAGG! NABCN! QED! GQBIAECNU! (JC!






\NHMAQG!JPLACEC[! NCMBAHE!DCQGB!EHB!HEGP!SABJ!@CQN>ICN! ICLQIDAEL! BJC!JPLACEC!HF! BJC!
FQ@AGP3!IQMC!QED3!?>B!QGNH!SABJ!BJQB!HF!CD>MQBAHE3!SHIT3!QED!GCAN>ICU!(J>N3!BJC!45X7!
BCZB?HHT! @QITCD! Q! MGCQICI! NCOQIQBAHE! ?CBSCCE! BJC! QICQN! HF! O>?GAM! QED! OIAWQBC!
JCQGBJ!QED!JPLACECU!*
=7'*0%&U*S"5LJ*5%.>$"0%0*.$5*-#'.-)'$-*"?*5%0'.0'0*
(JC! FAINB! @CQN>ICN! ICGQBCD! BH! JCQGBJ! SCIC! DAQLEHNAEL! QED! BICQBAEL! BJC! DAFFCICEB!
AGGECNNCN!QED!DANCQNCN3!@QEP!HF!SJAMJ!SCIC! NOCMAFAM! BH! I>IQG! GAWAELU4:_! /ICC!@CDAMQG!
MHEN>GBQBAHEN!SCIC3!QMMHIDAEL!BH!"BQJG3!\BJC!?CNB!SQP!BH!SAE!HWCI!BJC!WAGGQLC!QED!BJC!
BI>NB!HF! BJC! GHMQGN[U4:5! 2CB3! BJCP!HEGP! MHWCICD! BJC! AGGECNNCN!OCHOGC! TECS!Q?H>B!QED!
SCIC!JQOOP!BH!ICMCAWC!BICQB@CEB!FHIU!)OQIB!FIH@!BJCNC3!@HNB!I>IQG8NOCMAFAM!DANCQNCN!
ICK>AICD! Q! N>NBQAECD! N>IWCAGGQEMC! QED! DCBCMBAWC! SHIT3! NA@AGQI! BH! BJQB! HF! BJC! FACGD!






                                                
4:_!(JC!OIHdCMB!OIHOHNCD!Q!NHMAQG!QOOIHQMJ!BH!DANCQNC!BJQB!SQN!AE!NH@C!SQPN!NA@AGQI!BH!BJC!HEC!QDHOBCD!?P!BJC!
%BQGAQE! FQNMANB! NBQBC! AE! DCNALEAEL! BJC! ECS!OIHWANAHEN! FHI! BJC! NHMAQG! AEN>IQEMC! HF!SHITCIN! AE! BJC! GQBC! 456:N! QED!
45X:NU!+QWAD!'U!,HIE3!4"&%.,*P"5%'0J*4&%'$&'@*;'3#"5+&-%"$*.$5*_-.,%.$*8"5'#$%-L!l1IAEMCBHE`!1IAEMCBHE!;EAWCINABP!
1ICNN3!4559m3!9X899U!%B!MH>GD!ECWCIBJCGCNN!?C!QIL>CD!BJQB!BJAN!SQN!Q!@HIC!LCECIQG!BCEDCEMP!BJQB!SQN!OICWQGCEB!






)OQIB! FHI! BJC! DAFFCICEB! AEDAMQBAHEN! NOCMAFAM! BH! DAFFCICEB! AGGECNNCN! lNH@C!
ICK>AIAEL! ANHGQBAHE! HF! BJC! OQBACEBN3! HBJCIN! BJC! >NC! HF! WQMMAECN3! HBJCIN! A@@CDAQBC!
@CDAMQG!BICQB@CEBm3!DCQGAEL!SABJ!BJC!NAMT!@CQEB!AEBIHD>MAEL!MJQELCN!BH!C@?CDDCD!
M>GB>IQG!OIQMBAMCN3! M>NBH@N3!QED! IAB>QGN3! N>MJ!QN! BJC! F>ECIQGU!+CQBJ! ABNCGF!?CMQ@C!Q!
@CDAMQG!@QBBCI!QED!JQD!BH!?C!ICL>GQBCD!?P!BJC!@HDCIE!I>GCN!HF!O>?GAM!JPLACEC`!
!
%F!Q!OCINHE!N>FFCIAEL! FIH@!Q!MHEBQLAH>N!DANCQNC3! BJC!@CDAMQG! NB>DCEB!HF! BJC!






(JC! NCMHED! NCB! HF! JCQGBJ! @CQN>ICN! SCIC! MQBCLHIANCD! >EDCI! \NQEABQIP! CD>MQBAHE[3!
MHENBAB>BAEL!OICWCEBAWC!IQBJCI!BJQE!JCQGAEL!OIQMBAMCNU!0>MJ!JQIDCI!BH!A@OHNC3!BJCNC!
ICK>AICD! MJQELCN! AE! BJC! GAFC! NBPGC! QED! DQAGP! IH>BAECN! HF! BJC! WAGGQLCIN3! QN! SCGG! QN! Q!




A@QLAEC! BJC! @AGGAHEN! HF! LCI@N! HE! BJCAI! HSE! JQEDN! QED! HE! BJHNC! HF! BJCAI!
ECALJ?H>INU449! 0HIC! JPLACEC! I>GCN! SCIC! QGNH! A@OHNCD! HE! JH>NCJHGDN! AEMG>DAEL!
LCECIQG!MGCQEAEL!HF!H?dCMBN!QED!F>IEAB>IC3!OCNB!MHEBIHG3!QN!SCGG!QN!AEDAMQBAHEN!HF!JHS!
QED! SJCIC! BH! OGQMC! BJC! GQBIAEC! QED! BH! TCCO! MGCQE! DCOCEDCEMACN! FHI! NBHIQLC! QED!









CFFCMB! HF! MCIBQAE! FHHDN3! HF! QGMHJHG3! OIH@HBAEL! BJC! JCQGBJ! WQG>C! HF!@AGT3! CLLN3! QED!
@CQB! QED! FAEQGGP! BCQMJAEL! OCQNQEB! JH>NCSAWCN! JHS! BH! MHHTU44a! ;EDCIGPAEL! BJCNC!
@CQN>ICN!QED!QDWAMC!GQP!BJC!SCGG8TEHSE!OIH?GC@N!HF!@QGE>BIABAHE!QED!QGMHJHGAN@!AE!
BJC!MH>EBIPNADCU!!
(JC! BJAID! NCB! HF! NQEABQIP! CD>MQBAHE! @CQN>ICN! MHEBQAECD! QDWAMC! Q?H>B! BJC!
JPLACEC!HF!?AIBJ3!@QBCIEABP!QED!HF!N@QGG!MJAGDICEU!"CCE!QN!BJC!MQ>NCN!HF!@QEP!I>IQG!




%E! BJC! FAINB! WCINAHE! HF! BJC! ICFHI@! OIHLIQ@@C3! BJC! NCMBAHEN! HE! BJC! BICQB@CEB! HF!
DANCQNCN!QED!HE!NQEABQIP!CD>MQBAHE3!BHLCBJCI!SABJ!BJC!HEC!HE!OJPNAMQG!CD>MQBAHE3!FCGG!
>EDCI! BJC! MQBCLHIP!HF! \AEDAWAD>QG!@CQN>ICN[U44_! %E! BJC! ICWANCD!WCINAHE!HF! BJC!?HHT3!
OJPNAMQG! CD>MQBAHE!SQN!@HWCD! AEBH! BJC! ECS! NCMBAHE! HE! \BJC! NHMAQG! JPLACEC! HF! BJC!
WAGGQLC[! BHLCBJCI! SABJ! ECS! @CQN>ICN! FHI! \HILQEANCD! GCAN>IC[U445! (JAN! Q@CED@CEB!
NALEQGGCD! Q! BIQENFCI! HF! BJC!?HDP[N! F>EMBAHEN! FIH@! BJC!OIAWQBC! BH! BJC!O>?GAM! NOJCICU!
(QTCE! H>B! HF! BJC! QICQ! HF! AEDAWAD>QG! MQIC! FHI! HEC[N! ?HDP3! NOHIBN! QED! GCAN>IC! SCIC!












HILQEANCD! ?P! BJC! 1JPNAMQG! -D>MQBAHE! NB>DCEB! FHI! QED! SABJ! BJC! WAGGQLCINU! (JCNC!
BPOAMQGGP! AEMG>DCD! LP@EQNBAMN3! ?QGG! LQ@CN3! QBJGCBAMN3! FHGT! DQEMCN3! NJHHBAEL3!
NSA@@AEL3! QED! WQIAH>N! CZCIMANCN! FIH@! BJC! NMJCD>GC! HF!@AGABQIP! BIQAEAELU46:!#E! BJC!
HEC!JQED3!BJAN!ICFGCMBCD!QE!QBBC@OB!BH!DC@HMIQBANC!NOHIBN!OICWAH>NGP!HEGP!QWQAGQ?GC!
AE! >I?QE! QICQN! HI! BH! BJC! >OOCI! MGQNNCNU! #E! BJC! HBJCI3! BJAN! NJAFB! HF! MQBCLHIACN! QGNH!
@QITCD! BJC! IC8MHEMCOB>QGANQBAHE!EHB!HEGP!HF! BJC!?HDP3!?>B!QGNH!HF!OCINHEQG! BA@C!f!
?HBJ!SHIT!QED! GCAN>IC!f!QN!QE!QICQ!HF!NBQBC!MHEBIHGU464! \#ILQEANCD! GCAN>IC! AN!Q!NBQBC!
@QBBCI!LAWCE!ABN!AEFG>CEMC!HE!BJC!OJPNAMQG!QED!@HIQG!SCGG!?CAEL!HF!BJC!OHO>GQBAHE!l}m!
;EGATC! AE! BJC!MABP!SJCIC! GCAN>IC!NJH>GD!?C!DAICMBCD!CNOCMAQGGP! BHSQIDN! BJC!OJPNAMQG!
ICMHWCIP*HF!BJC!NCDCEBQIP!SHITFHIMC3!AE!BJC!MH>EBIP!GCAN>IC!NJH>GD!?C!FHM>NCD!HE!BJC!
@AED[! NBQBCD! BJC! Q>BJHIN! HF! BJC! t$5#+)(-"#U466! (J>N3! BJC! OIHLIQ@@C! NH>LJB! BH!
MICQBC!QED!HILQEANC!Q!BA@C!QED!Q!NOQMC!FHI!BJC!GHMQGN!BH!GCQIE!SJAGC!JQWAEL!F>EU46X!
)B! BJC! MHIC! HF! BH! BJCNC!@CQN>ICN! SQN! BJC! &()%$* &+,-+#.,! lWAGGQLC! JQGGm3! QE!
HGDCI!OIC8CZANBAEL!AENBAB>BAHE!SJAMJ!'>NBA!>NCD!BH!IC8MCEBIC!BJC!SJHGC!HF!WAGGQLC!GAFC!






QIH>ED! M>GB>ICU469! (JC* &()%$* &+,-+#.,! SQN! QE! AENBAB>BAHE! ?HIE! H>B! HF! Q! EAECBCCEBJ!
MCEB>IP!CBJHN!HF!MAWAGANAEL!BJC!OCQNQEB!@QNNCN!BJIH>LJ!M>GB>ICU467!'>NBA!NQS!BJAN!QN!
QE!HOOHIB>EABP!BH!N>OOHIB!JAN!ECS!OIHdCMB!HF!M>GB>IQG!SHIT! AE!BJC!MH>EBIPNADC3!QED!
OIHMCCDCD! BH! ICAEWCEB! QED!>ODQBC! AB! BH!@QBMJ! JAN! LHQGNU! ! (JC! &()%$* &+,-+#.,!SQN3!
QGHELNADC! BJC! NMJHHG3! BJC! MJ>IMJ! QED! BJC! WAGGQLC! JQGG3! BJC! ECS! WAGGQLC! AENBAB>BAHE!
@CQEB!BH!\JCGO!QED!MH@OGCBC!BJC@[3!?CMH@AEL!BJC!\BI>C!JH@C!HF!BJC!WAGGQLC[U46a!
!(JC! NB>DCEB! BCQ@N! SCIC! BJ>N! OGQMCD! AE! MJQILC! HF! BJC! NCBBAEL! >O! HI! CWCE!
?>AGDAEL!Q!&()%$*&+,-+#.,!AE!BJC!MCEBIC!HF!CWCIP!WAGGQLC!WANABCDU46]!(JCNC!SH>GD!AEMG>DC!




ICMICQBAHE! QED! JCQGBJU! w%Bx! SQN! BH! ?C! >NCD! ?P! QGG! QLC! LIH>ON3! JCGOAEL! BH!
A@OIHWC!BJCAI!JCQGBJ3!@HIQGN!QED!F>B>IC!GAFCU!1IHWADCD!SABJ!Q!OGQPLIH>ED!FHI!




(JCICFHIC3!SABJ!BJC!HOCEAEL!HF!Q!&()%$@* GCAN>IC!QMK>AICD!Q!NOQMC!HF! ABN!HSE!QB! BJC!
JCQIB! HF! BJC! WAGGQLC3! QGHELNADC!HBJCI! OGQMCN! HF! ICNB! QED! ICMICQBAHE! NOCMAFAM! BH! I>IQG!
QICQN! N>MJ! QN! BJC! A@OIHWANCD! ">EDQP! 7"#(! lFHGT! DQEMAELm! LIH>EDN3! BJC! OHIMJ3! BJC!
O>?3! HI! BJC! MJ>IMJU! %B! QGNH! NH>LJB! BH! OICNCIWC! QED! AEMG>DC! SJQB! SQN! MHENADCICD!
                                                
469!_S%5T@*QRT!!
467!%E!BJC!.H@QEAQE!1IAEMAOQGABACN3!AEBCGGCMB>QGN!CQLCI!BH!NCB!>O!N>MJ!&()%$'!SCIC!@HBAWQBCD!CABJCI!?P!QE!AEBCICNB!
AE! FHGT! M>GB>IC! QED|HI! AE! BJC! A@OIHWC@CEB! HF! I>IQG! GAWAEL! MHEDABAHENU! %E! (IQENPGWQEAQ3! BJCNC! AENBAB>BAHEN3! MQGGCD!
&'$-#'*&+,-+#.,'! lM>GB>IQG!MCEBICNm!SCIC!NCB!>O!QED!MHHIDAEQBCD!?P!)"(.)3!QED!OGQPCD!QE! A@OHIBQEB!IHGC! AE!BJC!






OHNABAWC! AE! BJCNC! BIQDABAHEN3! SJAGNB! CGA@AEQBAEL! BJC! OGQMCN! HF! WAMC! QED! @HIQG!
DCLIQDQBAHEU! />IBJCI@HIC3! AB! QGNH* OGQPCD! Q! NHMAQGANAEL! QED! @HIQG! IHGC! FHI! PH>EL!




NCCTAEL! BH! QDDICNN! BJC! @QdHI! OIH?GC@N! HF! .H@QEAQE! QLIAM>GB>IC! ?P! AEBIHD>MAEL!
NOCMAQGANCD!TEHS8JHS!AEBH!QGG!QNOCMBN!HF!I>IQG!SHITU!(JC!OIHLIQ@@C!ICLQIDAEL!\BJC!
M>GB>IC!HF!GQ?H>I[!AE!BJC!Q@CEDCD!WCINAHE!HF!BJC!t$5#+)(-"#!AEMG>DCD`!4m!)LIAM>GB>IC3!
WABAM>GB>IC3! QED! FHICNBIPs! 6m! nHHBCMJEAMNs! Xm! &Q?H>I! QNNHMAQBAHENs! 9m! VH@CE[N!
DH@CNBAM!SHITs!7m!$AWAM!SHITU!-EMH@OQNNAEL!?HBJ!OQAD!QED!>EOQAD3!OIHD>MBAWC!QED!
EHE8OIHD>MBAWC! GQ?H>I! QMBAWABACN3! BJAN! ICFGCMBCD! BJC! JHGANBAM! DCFAEABAHE! HF! QED!




BJC! GHMQGABP! QED! ABN! N>IIH>EDAELN3! BJC! BCQ@N! ?CMQ@C! AEWHGWCD! SABJ! @HNB! N>@@CI!
QLIAM>GB>IQG! SHITN! NOCMAFAM! BH! BJCAI! QICQ! FIH@! z>GP! BH! "COBC@?CIU! (JAN! AEMG>DCD`!
HWCINCCAEL! QGG! QMBAWABACN! AE! BJC! FACGD! QED! AE! BJC! WAGGQLC3! LAWAEL! QDWAMC! HE! BJC! GQ?H>I!
IH>BAECN3! BCMJEAMQG!@QBBCIN! ICLQIDAEL!QLIAM>GB>IQG!@QMJAECIP3!OGQEEAEL!QED!?>AGDAEL!
ECS! @HDCIE! H>BJH>NCN! FHI! BJC! QEA@QGN! QED! NBHIQLC! HF! OIHD>MBNU! (JCNC! LCECIQG!
                                                
465!%?ADU3!647U!
 6X9 
@CQN>ICN! ICFCIICD!BH!QGG!?IQEMJCN!HF!QLIAM>GB>IC3!QEA@QG!J>N?QEDIP!QED! FHICNBIP! AE!
BJC! WQIAH>N! ICLAHENU4X:! /IH@! QE! CMHEH@AM! OHAEB! HF! WACS3! BJC! OIHdCMB! ?IH>LJB! BJC!
BJCHICBAMQG! TEHS8JHS! HF! NOCMAQGANBN! BH! BJC! WAGGQLC3! BIPAEL! BH! MJQELC! EHB! HEGP! BJC!
GHMQGN[!GQ?H>I!OIQMBAMCN3!?>B!BJCAI!CEBAIC!MHEMCOBAHE!HF!SHIT!QN!Q!MH@OGCZ!CMHEH@AM!
OIHMCNNU!(JAN!OIQMBAMQG!CELQLC@CEB!QED!QDWAMC!SCIC!MH@OGC@CEBCD!?P!Q!N>NBQAECD!
CD>MQBAHEQG!OIHLIQ@@C! AE! BJC! FHI@!HF!HILQEANCD! B'9(-"#%! lCD>MQBAHEQG! LQBJCIAELNm!
QED!MHEFCICEMCNU4X4!(JC!QA@!SQN!BH!A@OICNN!>OHE!BJC!OCQNQEB!BJC!WQG>C!HF!IQBAHEQG!




QDDICNN! BJC! ?CNB8TEHSE! OIH?GC@N! HF! .H@QEAQE! QLIAM>GB>IC! N>MJ! QN! BJC!
FIQL@CEBQBAHE!HF!OIHOCIBP3!OCQNQEB! AEDC?BCDECNN3!BCMJEHGHLAMQG!?QMTSQIDECNN3!BJC!




/""3'#.-%"$* .$5* ,.S"+#* .00"&%.-%"$0T* %E! GAEC! SABJ! BJC! LCECIQG! OIAEMAOGC! HF!
IQBAHEQGANAEL! QLIAM>GB>IC3! BJC! BCZB?HHT! QGNH! AEMG>DCD! Q! NCMBAHE! CEMH>IQLAEL!
                                                
4X:!%?ADU3!67]U!
4X4! (JC! B'9(-".#'! SQN! AEABAQGGP! Q! GHMQG! NHMAQG! LQBJCIAEL! SJCIC! OCHOGC!@CB! BH! MJQB! SJAGC! DHAEL! GALJB! MIQFBSHIT!






MHHOCIQBAHE! AE! QLIAM>GB>IQG! GQ?H>IU! (JC! HOCEAEL! OQIQLIQOJ! NBQBCD! BJQB! \OCQNQEB!
QLIAM>GB>IC!@>NB!?C! FAINB!HF!QGG!DAICMBCD! BHSQIDN! BJC!QNNHMAQBAHE!HF! BJHNC!@CQEN!HF!
OIHD>MBAHE! BJQB! OGQMC! AB! AE! NJQIO! AEFCIAHIABP!SABJ! GQILCI! OIHOCIBP[U4XX! (JC! QMBAWABACN!
ICFCIICD! BH! SCIC! OGH>LJAEL3! NHSAEL3! QED! BJICNJAEL3! NAEMC! BJCNC! ICK>AICD! BJC!
O>IMJQNC! QED! >NC! HF! CZOCENAWC! @QMJAECIPU! %E! BJAN! SQP3! BJC! OIHdCMB! QBBC@OBCD! BH!
IC@CDP!BJC!FQAG>ICN!QED!>EFHICNCCE!CFFCMBN!HF!BJC!4564!GQED!ICFHI@U!!
/H>EDAEL! GQ?H>I! QNNHMAQBAHEN! SH>GD3! AE! BJC! WACS! HF! BJC! BCQ@N! QED! BJCAI!
GCQDCIN3! LICQBGP! A@OIHWC! BJC! OIHD>MBAWABP! HF! OCQNQEB! SHIT! SABJH>B! QEP! NALEAFAMQEB!
QDDABAHEQG!AEWCNB@CEBU!">MJ!QNNHMAQBAHEN!MH>GD!CABJCI!>NC!BJCAI!HSE!MQOABQG!BHLCBJCI!
BH! ICEB!HI!?>P!QLIAM>GB>IQG!@QMJAECIP!HI!?HIIHS!BJC!@HECP! FIH@!BJC!?QET! AE!MQNC!




N>OOHIBAEL! MHHOCIQBAHE! N>MJ! QN! BJC! $H>EBP! )LIAM>GB>IQG! $H@@ABBCC! l4%$5%&.-+,*
6>#%&",*]+5'2'.$m*QED!BJC!*QBAHEQG!$HHOCIQBAHE!#FFAMCU!!
!
^")'0-%&* I"#UT* (JC! NCMBAHE! DCWHBCD! BH! DH@CNBAM! SHIT! QDDICNNCD! BJC! IHGC! HF! BJC!
SH@QE! QN! \@QEQLCI[! HF! BJC! JH>NCJHGDU4Xa! (JC! MQBCLHIP! ABNCGF! IQANCD! BSH! @QAE!
QOOQICEBGP! MHEBIQDAMBHIP! ANN>CN`! HE! BJC! HEC! JQED3! BJC! SHIT! HF! SH@CE! SQN!






MHEMCOB>QGANCD! QN! GQ?H>I! QED! BJ>N! BICQBCD!CK>QGGP!SABJ! BJQB!HF!@CE3!SJAGC!HE! BJC!
HBJCI!JQED3!?P!DCFAEAEL!BJC!SH@QE!QN!DH@CNBAM!SHITCI!BJC!OIHdCMB!NH>LJB!BH!ICNBIAMB!
JCI!D>BACN3!NJQOC!QED!MHEFAEC!JCI!BH!BJC!IHGCN!HF!SAFC!QED!@HBJCIU4X]!0HICHWCI3!BJC!




OICOQIQBAHE3! QED! Xm! MIQFBSHITU! YHBJ! @QDC! >O! Q! OIHLIQ@@C! FHI! @HDCIE! IQBAHEQG!
GAWAELU! (JAN! MH@OIANCD! HF! \NJHSAEL! JH>NCSAWCN! JHS! BH! >NC! BJC! IHH@N! l}m! AE! BJCAI!
JH@CN[! CFFAMACEBGP3! JHS! BH! MGCQE! 8! DANJCN3! F>IEAB>IC3! QED! @QBCIAQGN3! QED! JHS! BH!
\@QEQLC!HEC[N!BA@C!QED!JH>NCJHGD[U4X_!"HGCGP!ICNOHENA?GC!FHI!BJC!OIHWANAHE3!NCGCMBAHE!
QED!OICOQIQBAHE!HF!FHHD!FHI!BJC!CEBAIC!FQ@AGP3!BJC!OCQNQEB!SH@QE!SQN!CZOCMBCD!BH!
GCQIE!EHB!HEGP!JHS! BH!MHHT3!?>B!QGNH! BJC!E>BIABAHEQG! WQG>C!HF!DAFFCICEB! FHHDN3! BJCAI!




-"&.$.@* &%+,.).@* 3%,.?* &+* &.#$'mU! /AEQGGP3! BJC! NCMBAHE! HE! MIQFBSHIT! FHM>NCD! HE!
                                                
4X]! %E!QE!QIBAMGC! FHM>NNAEL!OIA@QIAGP!HE! BJC! IHGC!HF!SH@CE! AE! BJC! &CLAHE3!Y>M>I!@CEBAHEN! BJC!SADCI! MHEBCZB!HF!
SH@CE!HILQEANQBAHEN!AE!AEBCISQI!.H@QEAQU!#EC!HF!BJC!@HNB!OIH@AECEB3!)"(.)[N!/C@AEAEC!"CMBAHE!QOOCQICD!BH!
JQWC! Q! NA@AGQI! QLCEDQ! BH! BJQB! HF! BJC! NB>DCEB! BCQ@NU! \%E! BJC! 45X:N3! l}m! BJC! HILQEANQBAHE! FHM>NCD! @HIC! HE!









BCQMJAEL! JCI! BJC! BCMJEAK>CN! HF! @QTAEL! BJC! MGHBJCN! QED! GAECE! FHI! JCI! FQ@AGPU! (JAN!





/%!%&* I"#U* ?"#* -7'* %)3#"!')'$-* "?* 3+S,%&* 03.&'0U! )GNH! AEMG>DCD! AE! BJC! M>GB>IC! HF!
GQ?H>I! SCIC! @CQN>ICN! QA@CD! QB! CELQLAEL! BJC! MH@@>EABP! AE! BJC! ?>AGDAEL3!









HF! BJC!&CLAHE3!SJH!MGQA@CD! BJCP!SCIC!?CAEL! A@ABQBCDU496! %F! BJCAI!SHIT!MQ@ON!SCIC!
\NMJHHGN!HF!CD>MQBAEL!BJC!PH>BJ! AE!BJC!L>QIDANB!NOAIAB[3! BJC! \?>AGDAEL!NABCN[! lB.$-%'#'m!




BJC! OIHFCNNHI! (IQAQE! YIeAGCQE>! QB! BJC! ;EAWCINABP! HF! $CIEe>kA|$gCIEHSABgU! %HE! Ñ>IMQE3! q(Q?CIC! RA! RQEBACIC3r!
t$0')$(#%*0"&%",">%&'! %%3!EHU!5!l+CMC@?CI!45Xam`!4:866s!&CHE!ÑHOQ3!q(Q?CICGC!DC!@>EMe!H?GALQBHIAC3r!t$0')$(#%*
0"&%",">%&'!%%3!EHU!_!l*HWC@?CI!45Xam`!6985s!'CHILC!0QMIAE3!q(Q?CICGC!DC!@>EMe3r!t$0')$(#%*0"&%",">%&'!%%3!EHU!]!
l#MBH?CI! 45Xam`! 4686_s! 0QMIAE3! q(Q?CICGC! DC! @>EMeU! )NOCMB>G! OHGABAMrs! 0QMIAE3! q#! EH>e! RMHQGe! IH@jECQNMeU!
(Q?CICGC!DC!@>EMeUr!
 6X_ 
SCIC! DCWHBCD! NOCMAFAMQGGP! BH! BJC! A@OIHWC@CEB! HF! I>IQG! AEFIQNBI>MB>ICU! ! \.>E! ?P!
OCQNQEBN! l}m! BJCNC! JQD! BIQENFHI@CD! BJC! WAGGQLCN! AEBH! BI>C! @HIQG! MH@@>EABACN[3!




\LHWCIE@CEBQG! MQ@ON! SCIC! EHBJAEL! ?>B! Q! DCNOCIQBC! LCNB>IC! ?P! Q! FIALJBCECD!
CNBQ?GANJ@CEB[U499!(JAN!JHNBAGABP!SQN!@>B>QG3!QGBJH>LJ!EHB!HWCIBGP!QMTEHSGCDLCD!?P!
BJC! BCQ@N! QB! BJC! BA@CU! .CBIHNOCMBAWCGP3! NCWCIQG! BCQ@! GCQDCIN! NQS! BJCAI! QMBAHEN! QN!
?CAEL!AE!MH@OCBABAHE!SABJ!BJC!&CLAHEU497!
(H! MHEMG>DC3! QGG! FH>I! MQBCLHIACN! BJQB! @QDC! >O! BJC! M>GB>IC! HF! GQ?H>I! f!






BJC! AEFIQNBI>MB>IC!QED!O>?GAM! NOQMCNU! %F! BJC! FAINB!SQN! IC@>ECIQBCD!QN!Q!MH@@CIMAQG!
QMBAWABP!AE!@HNB!MQNCN3!BJC!GQBBCI!BSH!SCIC!>EOQAD3!?>B!N>NBQAECD!?P!BJC!D>BP!BH!HEC[N!
FQ@AGP3! MH@@>EABP3! QED! BJC! NBQBCU! (JAN! ECS! ONPMJHGHLP! HF! GQ?H>I! ?QNCD! HE! QE!
                                                
49X!Ñ>IMQE3!q(Q?CIC3r!6:U!
499!%?ADU3!66U!
497! .HNBoN3! 4-#.5.* W.-%$(3! 4as! 0QIAECNM>! QED! .HNBoN3! qv1QIBCQ! FHIBCv! $U! 0QIAECNM>3r! 47_84a:s! nHGBoE! .HNBoN3!




MJQELCU! (JC! OCQNQEB! HF! BJC! F>B>IC! SH>GD! BIQENMCED! JAN! NBQB>N! QN! Q! N>?NANBCEMC!
SHITCI!QED!?CMH@C!Q!NCGF8ICGAQEB!MH@@CIMAQG! FQI@CIU!0HICHWCI3!JC!SH>GD!SHIT! AE!
QNNHMAQBAHE!SABJ!JAN! FCGGHS!WAGGQLCIN! QED!QDHOB!@HDCIE!QED!CFFAMACEB! BCMJEAK>CN!HF!
OIHD>MBAHEU! ,AN! JH>NCJHGD3! NMACEBAFAMQGGP! @QEQLCD! ?P! JAN! SAFC3! SH>GD! JQWC! BJC!
MH@FHIB! HF! >I?QE! GAWAEL! QED! BJC! CEBAIC! WAGGQLC! SH>GD! ICFGCMB! BJC! OIHNOCIABP! HF! ABN!
AEJQ?ABQEBNU!*
()'*9',.,$0C.*."2+*
(JC! M>GB>IC! HF! BJC! NH>G3! SJAMJ! AEMG>DCD! @HIQGN! QED! ICGALAHE3! SQN! @QAEGP! BJC!
ICNOHENA?AGABP!HF!BJC!BCQ@!OIACNB!HI!BJCHGHLP!NB>DCEBU!,AN!IHGC!SQN!BH!NBICELBJCE!BJC!
?CGACF! HF! BJC! GHMQG! MHELICLQBAHE! QED! A@OIHWC! BJCAI! @HIQG! ?CJQWAH>I3! SHITAEL!




BH! QBBCED! @QNN3! MHEFCNNAHE! QED! MH@@>EAHEU! 0HICHWCI3! QGG! HBJCI! NB>DCEBN! SCIC!
QDWANCD! EHB! HEGP! BH! QBBCED! ">EDQP!@QNN3! ?>B! QGNH! BH! NCB! QE! CZQ@OGC! ?P! ICMCAWAEL!
MH@@>EAHE! AE! FIHEB! HF! BJC! MHELICLQBAHEU49]! (JAN! ICFGCMBCD! BJC! A@OHIBQEMC! HF!
MHGGQ?HIQBAEL!SABJ!BJC!MJ>IMJ!QN!Q!NABC!HF!GHMQG!OHSCI!QED!NBQB>N3!">EDQP!@QNN!?CAEL!
BJC! ?CNB! SQP! BH! ?C! NCCE! ?P! QED! BH! QDDICNN! BJC! CEBAIC! MH@@>EABPU! (JC! BCZB?HHT!




ICFGCMBCD! BJAN! OIQL@QBAM! QOOIHQMJ3! DCNALEQBAEL! MJ>IMJ! QBBCEDQEMC! QN! HEC! HF! BJC!
OQIBAMAOQEBN[! BQNTN3!PCB!DCNMIA?AEL! AB!@HIC!QN!Q!NHMAQG! IAB>QG! BJQE!Q!@QEAFCNBQBAHE!HF!
OCINHEQG!?CGACFU!!





OIHdCMBN! FHI! BJC! CEBAIC! WAGGQLC3! @CQEB! BH! @HDCIEANC! QED! IQANC! BJC! MH@@>EABP[N!
NBQEDQID! HF! GAWAELU! #E! BJC! HBJCI! JQED3! BJC! BCQ@N! CELQLCD! AE! Q! FALJB! QLQAENB!
@PNBAMAN@3! SABMJMIQFB! QED! M>INCN3! BJ>N! QA@AEL! BH! CIQDAMQBC! BJC! ?QD! BIQDABAHEN!
QNNHMAQBCD!SABJ! ICGALAH>N!?CGACFU!)LQAE3! BJAN!SQN! AE! NBQIT! MHEBIQNB!SABJ! BJC!CBJHN! AE!
BJC! &CLAHEQIP! SHIT! MQ@ON3! SJCIC! ICGALAHE! SQN! AEBCLIQG! BH! BJC! CD>MQBAHE! HF! BJC!
OQIBAMAOQEBNU!0HICHWCI3!AENBCQD!HF!CGA@AEQBAEL!@PNBAMAN@!QED!CNHBCIAMAN@!FIH@!BJCAI!
?CGACF3!BJCP!QMBAWCGP!CEMH>IQLCD!AB!QED!QMBCD!>OHE!ABU49_!
(JAN! SADCI! NOAIAB>QG! QLCEDQ! SQN! F>IBJCI! AGG>NBIQBCD! ?P! BJC! A@OHIBQEMC! HF!
O>?GAM!@HE>@CEBNU!)BBCEDAEL! BH!HI!CWCE!?>AGDAEL!ECS!O>?GAM!@HE>@CEBN!DCWHBCD!




                                                
49_!)!OHAEB!C@OJQNANCD!?P!BJCAI!N>OOHIBCINU!"CC!Ñ>IMQE3!q(Q?CIC3r!64U!
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/AEQGGP3! AE! GAEC! SABJ! BJC! OIHdCMB[N! JHGANBAM! QLCEDQ! FHI! M>GB>IQG! QMBAHE3! BJC!
NOAIAB>QG!@CQN>ICN!SHITCD!BHLCBJCI!SABJ!BJHNC!DCWHBCD!BH!BJC!@AED3!BJC!?HDP!QED!
CWCE! BH! SHITU! )! LHHD! CZQ@OGC! HF! BJAN! SQN! BJC! ICNOHENC! BH! BJC! OIH?GC@! HF!
MHJQ?ABQBAHEU!(JC!BCQ@N!SCIC!CEMH>IQLCD!BH!MHEWAEMC!MH>OGCN! \GAWAEL! AE!NAE[! BH!LCB!
@QIIACD!SABJ!BJC!N>OOHIB!HF!BJC!BCQ@N[!OIACNB3!PCB!BJC!d>NBAFAMQBAHE!SQN!QN!ICGQBCD!BH!
BJC!MHEMCOB!HF!NAE!AE!BJCHGHLAMQG!BCI@N!QN!AB!SQN!BH!Q!FCQI!HF!DCLCECIQBAHE!QED!@HIQG!
DCLIQDQBAHEU!(JAN!OHAEBN! BH! BJC!OIQL@QBAM! A@OHIBQEMC!HF! BJC!MJ>IMJ!QN!Q!@CQEN!HF!
OICNCIWAEL!BJC!FQ@AGP!QN!Q!TCP!NHMAQG!LG>CU!$QIC!FHI!BJC!NH>G!BJ>N!GCD!BH!MQIC!FHI!@HIQG!
QED! NHMAQG! JPLACEC! BJQB! AE! B>IE!SQN! AEBCIMHEECMBCD!SABJ! JCQGBJ! HF! BJC! ?HDPU! (JAN!






HI! ICWAWAEL! GHMQG! BIQDABAHENU!)GG! BJC!QMBAWABACN!DCNALECD!?P! BJC!HILQEANCIN! BHHT!OGQMC!
H>BNADC! BJC! NMJHHG3! HFBCE! >NAEL! >EMHEWCEBAHEQG! BCQMJAEL!@CBJHDN! N>MJ! QN! DIQ@Q3!
@>NAM3! QED! FAG@NU! VHITAEL! BHLCBJCI3! BJC! BCQ@N! NCB! >O! HI! ICHILQEANCD! BJC! WAGGQLC!







GA?IQIP3! MHEWCECD! B'9.-"#%! QED! MH>INCN3! OIHdCMBCD! CD>MQBAHEQG! FAG@N3! NCB! >O! DIQ@Q!
LIH>ON!QED!GHMQG!MJHAINU!
! (JC! CEBAIC! OGQE! FHI! QMBAHE!SQN! AEFHI@CD! QED! DAICMBCD! ?P! BJC! GHMQG! GABCIQMP!
GCWCGN3!SJAMJ! BJC! BCQ@N! FAINB!JQD! BH!DCBCI@AECU!)N! BJC! BCZB?HHT!CZOGQAECD3! \SJCIC!
PH>! FAED! 7:8a:! OCIMCEB! AGGABCIQMP3! PH>! SAGG! TEHS! NBIQALJBQSQP! BJQB! BJC! WAGGQLCIN[!
AEBCICNB! AE! GCQIEAEL! AN! @>MJ! GHSCI! BJQE! BJQB! HF! Q! OHO>GQBAHE! SABJ! GCNN! BJQE! 6:!
OCIMCEB[U! 47:! (JC!@QAE! AENBAB>BAHE! BH! FHI! BJC!CD>MQBAHE!HF! BJC!@AED!SQN! BJC! GA?IQIP!
HILQEANCD!QMMHIDAEL! BH! BJC!WAGGQLCIN[!HSE!ECCDN!QED!BQNBCU474!(H! FAED!H>B!SJQB! BJC!
GHMQGN[! OICFCICEMCN! SCIC3! BJC! BCQ@N! CEK>AICD! AEBH! SJQB! ?HHTN! OCHOGC! HSECD!
QGICQDPU!(QNBC!QED!ECCDN!SCIC!MQICF>GGP!MHENADCICD!QED!HFBCE!MIABAMANCDU!YHHTN!!\SABJ!
Q! DH>?BF>G! HI! CWCE! DQ@QLAEL! MHEBCEB`! NCIAQGANCD! EHWCGN! HI! DCBCMBAWC! NBHIACN[!SCIC!
DANMH>IQLCD! QED! ICOGQMCD! ?P! \BJC! ?HHT! HF! BI>C! M>GB>IC[U476! (JC! WAGGQLC! GA?IQIP! SQN!
OGQEECD! BH! MHEBQAE! NAZBP! OCIMCEB! ?HHTN! FHI! OCQNQEBN! l\3,+>.#%[m3! BJAIBP! OCIMCEB! FHI!
WAGGQLC!AEBCGGCMB>QGN!QED!BJC!IC@QAEAEL!BCE!OCIMCEB!FHI!MJAGDICEU47X!(JC!FAINB!MQBCLHIP!
SQN! BH! ?C! FAGGCD! SABJ! \OICDH@AEQEBGP! ICGALAH>N! ?HHTN! QED! GABCIQB>IC! lNBHIACN! QED!
-.&,.,'479m3! BJCE! JANBHIP3! CMHEH@AMN3! CBMU[477! (JAN! ICFGCMBCD! BJC! MCEBIQG! OGQMC! HF! BJC!
OCQNQEBIP!AE!BJC!OIHdCMB[N!QLCEDQ!QN!SCGG!QN!BJC!TAED!HF!AEBCICNBN!QED!M>GB>IQG!WQG>CN!
AB! BIACD! BH! E>IB>ICU! (JIH>LJ! BJCAI!@HDCIE! DCNALE3! BJC! ECS! WAGGQLC! GA?IQIACN! F>IBJCI!





479!=.&,.,'! AN! BIQENGQBCD! AE!QGG!.H@QEAQE!DAMBAHEQIACN!QN! \MHEWCINQBAHE[3! \MJAB8MJQB[U!,HSCWCI3! AE!BJAN!MHEBCZB3! BJC!
-.&,.,'! QOOCQI! BH! ?C! FHGT! MHEWCINQBAHEN! HI! DAQGHL>CN! BJQB! SCIC! MHGGCMBCD! QGHELNADC! HBJCI! FHI@N! HF! FHGTGHIC!




ICAEFHIMCD! BJC! AEBCEB! BH! ?IAEL! BJC! ?CNB! HF! >I?QE! M>GB>IC! AEBH! I>IQG! QICQN3! SJAGNB!
TCCOAEL!QSQP!ABN!DQ@QLAEL!AEFG>CEMCN!QED!BC@OBQBAHENU!!
! )OQIB! FIH@! ICQDAEL3! BJC! OCQNQEB!@AED!SQN! NBA@>GQBCD! BJIH>LJ! DIQ@Q! QED!
@>NAMU! (JC!@HNB! AEBCICNBAEL! CZQ@OGC!SQN! BJC! HILQEANQBAHE! HF! I>IQG! BJCQBIC! NJHSN!
?QNCD!HE!BJC!@HDCG!HF!BJC!&"))'5%.*5',,i.#-'U!-ABJCI!A@OIHWANCD!HI!?QNCD!HE!BCZBN!
MHGGCMBCD!FIH@!BJC!ICLAHE!QED!Q@CEDCD!?P!Q!NOCMAQGANB3! BJCNC!SCIC!CEBAICGP!OGQPCD!
?P! OCQNQEB! QMBHINU47a! 0HICHWCI3! BJAN! DIQ@QBAM! NCB8>O! SQN! MHENADCICD! Q! LHHD!
QGBCIEQBAWC! BH! BJC! @HIC! DADQMBAM! MHEFCICEMC! NCNNAHE! FHI! OICNCEBAEL! CD>MQBAHEQG!
BHOAMNU47]! 0>NAMQG! CD>MQBAHE! >NCD! Q! NA@AGQI! MH@?AEQBAHE! HF! JALJ! QED! FHGT! M>GB>IC3!
DIQSAEL! HE! GHMQG! BIQDABAHEN! BH! NCB! >O! Q! MJHAI3! HILQEANC! @>NAMQG! MH@OCBABAHEN! QED!
ICWABQGANC! GHMQG! FHGT!DQEMCN! \BJQB!JQWC! NBQIBCD! BH!?C! ICOGQMCD!?P! BJC! FHICALE! BQELH3!
SQGBg! QED! OHGTQ[U47_! %E! BIPAEL! BH! NJQOC! QED! ICWAWC! WAGGQLC! M>GB>IC3! BJC! BCQ@N!SCIC!
CEMH>IQLCD! BH! DIQS! HE! GHMQG! BIQDABAHEN3! NBA@>GQBAEL! BJC! GHMQGN[! QIBANBAM! BQGCEBN! QED!
BIQENFHI@AEL!BJC@!BH!N>NBQAECD!HILQEANCD!M>GB>IQG!QMBAWABACNU!!
%E! BJC! NQ@C! GAEC3! BJC! B'9(-"#%! SCIC! QEHBJCI! AEFHI@QG! SQP! BH! AEBIHD>MC!
CD>MQBAHE! AEBH! CZANBAEL! M>GB>IQG! QMBAWABACNU! (IQDABAHEQGGP3! BJC! B'9(-".#'! SQN! QE!
AEFHI@QG!CWCEAEL!LQBJCIAEL!HF!WAGGQLCIN!SJH!@CB!BH!MJQB3!LHNNAO!QED!JQD!F>E!BHLCBJCI!
NH@CBA@CN!SJAGC!QGNH!DHAEL!MIQFBSHITU!)N!BJC!@HEHLIQOJAM!NB>DACN!HF!BJC!Y>MJQICNB!
NHMAHGHLANBN! NJHSCD3! BJCNC! DANM>NNAHEN! SCIC! HFBCE! I>DC! QED! CWCE! MHENADCICD!
                                                
47a!=AMBHI!%HE!1HOQ3!SJH!SHITCD!FHI!/$.81$3!SQN!Q!SCGG8TEHSE!OGQPSIALJB!SJH!SIHBC!HEC!HF!BJC!@HNB!>NCD!BCZBN!
FHI!BJCNC!I>IQG!DIQ@QBAM!OCIFHI@QEMCN3!/+%+,*,+%*N'3','.U*=AMBHI!%HE!1HOQ3!/+%+,*,+%*N'3','.J*&")'5%'*b$-#k+$*.&-T*
N#',+&#.-(* 5+3(* =+5"#* N.)?%,'! lY>MJQICNB`! />EDQkAQ! $>GB>IQGe! .CLQGe! v1IAEMAOCGC! $QIHGc3! 45X7mU*(JAN! LCEIC! JQN!
QGNH!?CCE!MHENADCICD!BH!?C!QE!A@OHIBQEB!NH>IMC!HF!AENOAIQBAHE!FHI!@HDCIEANB!->IHOCQE!DIQ@Q!?CBSCCE!BJC!BSH!






BJCAI! HSE! B'9(-"#%! LAWAEL! BJC@! QE! CD>MQBAHEQG! DAICMBAHE3! SJCICQN! BJC! M>GB>IQG!
QMBAWANBN!BHBQGGP!BIQENFHI@CD!BJC@!AEBH!Q!OCDQLHLAM!@CBJHDU!%ENBCQD!HF!OQIBAMAOQBAEL!







BJC! BCQ@! GCQDCI! HE! BJC! BCQ@[N! QMBAWABP! QED! QMJACWC@CEBN3! Q! IQELC! HF! FHGT! NHELN!




BJC!JCQIB!HF! BJCAI! WANAHE!HF! BJC! F>B>ICU!)SQIC!HF! BJC!CIHNAHE!HF! BIQDABAHEQG! M>GB>IC3!
"BQJG!@CEBAHECD`! \AB! AN! BI>C! BJQB! Q! OQIB! HF! BJC! HGD! OCQNQEB! M>GB>IC! AN! DANQOOCQIAEL!
FQBQGGP3!>EDCI!BJC!AEFG>CEMC!HF!>I?QE!AEFG>CEMCN!QED!BJQB!Q!ECS!M>GB>IC!SAGG!?C!?HIE!
H>B!HF!NH@CSJCIC[3!PCB!JC!JCGD!BJQB!\SC!MQEEHB!CZOCMB!BJC!NB>DCEB!BCQ@N!BH!MICQBC!
BJAN! ECS! M>GB>IC[U4a4! (JCAI! IHGC!SQN! HEGP! BH! BIP! BH! ICWAWC! QED! ICWABQGANC! HGD! QIBANBAM!











SHIT! NJHSCD! JHS! MJQELC! MHENBAB>BCD! QE! QMB! HF! MQICF>GGP! NCGCMBAEL!SJQB! MH>GD! ?C!
TCOB!QED!SJQB!JQD!BH!?C!MJQELCDU!"BIHELGP!AEFG>CEMCD!?P!NHMAQG!JPLACEC3!BJC!OIHdCMB!
OGQMCD!LICQB!A@OHIBQEMC!HE!BJC!\JCQGAEL!QED!AEWALHIQBAEL!HF!BJC!OCQNQEB!?HDP[3!NCCE!
QN! BJC! \?AHGHLAMQG! ICNCIWHAI!HF! BJC!EQBAHE[U4a6! (IQENFHI@CD!QMMHIDAEL! BH!OIHLICNNAWC!
NMACEBAFAM!OIAEMAOGCN3!BJC!ECS!?HDP!f!?HBJ!NHMAQG!QED!HF! AEDAWAD>QGN!f!SQN!BJC!QMBAWC!
GHM>N! HF! MJQELC3! OIHWADAEL! Q! ECS! ICNH>IMC! FHI! BJC! \JALJ! @HDCIEANB[! NBQBCU! %E!
CMHEH@AM!BCI@N3! BJC!OIHdCMB!SQN!@>MJ!@HIC! GA@ABCD3!NAEMC! AB!DAD!EHB!OIH@HBC!QEP!
NBI>MB>IQG!MJQELC!AE!BJC!NPNBC@!HF!OIHOCIBP!HSECINJAO!HI!@HDC!HF!OIHD>MBAHEU!)GG!AB!
MH>GD!HFFCI!SQN! QDWAMC! QED! TEHS8JHS!HE!SHIT!@CBJHDN! QED!@QMJAECIP!@CQEB! BH!
A@OIHWC! BJC! QLIAM>GB>IQG! H>BO>B! HF! BJC! CZANBAEL! OCQNQEB! CMHEH@PU! (JC! M>GB>IC! HF!
SHIT! CZOQEDCD! ?CPHED! BJC! NBIAMB! GA@ABN! HF! CMHEH@AM! QMBAWABP! BH! BJC! IH>BAECN! HF!
JH>NCTCCOAEL!QED!BH!BJC!@QAEBCEQEMC!HF!O>?GAM!QICQN3!AE!QE!CFFHIB!BH!CEMH>IQLC!MQIC!
FHI! WAGGQLCIN[! JH>NCN! QED! Q! MAWAM! NOAIAB! BHSQIDN! BJC! WAGGQLC! QN! JH@C! BH! BJC! CEBAIC!
MH@@>EABPU!VABJ! ICLQIDN! BH! BJC!OCQNQEBN[!@AEDN!QED! NH>GN3! BJC!OIHdCMB!OICNCIWCD!
BJC! CZANBAEL! AENBAB>BAHEN! HF! OHSCI! QED! NBQB>N! f! BJC! NMJHHG! QED! BJC! MJ>IMJ! f! PCB!
B>IECD!BJC@!AEBH!NABCN!HF!@HDCIEANQBAHEU!(JC!WAGGQLCIN[!@AEDN!SCIC!BH!?C!A@OIHWCD!












BJC! BJCHICBAMQG! NADC!HF! BJC!OIHdCMBU!"CB! FIH@!BJC! BHO3! BJCNC!EHI@N!QED! ADCQGN!SCIC!
MHENBQEBGP!ICAEBCIOICBCD3!ECLHBAQBCD!QED!Q@CEDCD!?P!BJC!QMBAWANBN!BJC@NCGWCNU!(JC!









OICMCDCD! BJC@U! )N! BJCAI! FHGGHSCIN3! BJCP! AEJCIABCD! Q! OIC8CZANBAEL! WANAHE! HF! BJC!
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MH>EBIPNADC!BJQB!AEMG>DCD!DCBQAGN!HF!BJC!MJQELCN!QFFCMBAEL!BJC!I>IQG!SHIGDU!(HGD!SJQB!





FI>NBIQBAHEN3! BJC! AEMADCEBN3!QED! BJC! IH>BAECN!HF! BJCAI!DQAGP!HI!SCCTGP!QMBAWABACN3!QGNH!
AEMG>DAEL! BJC! >EDCIGPAEL! K>CNBAHEAEL! QED! CWQG>QBAHE! HF! BJC! CEBAIC! OIHdCMB! QED! ABN!
LHQGNU! *CWCIBJCGCNN3! BJC! QMBAWANBN[! WACSN! QGNH! ICFGCMBCD! Q! ECLHBAQBAHE! ?CBSCCE! BJC!
ICMCAWCD!ADCQN!QED!BJCAI!HSE!CZOCIACEMC!HF!BJC!MH>EBIPNADCU!(JAN!QDDCD!Q!ECS!GQPCI!
BH! BJC!CZANBAEL!DANMH>INC!HE!I>IQG! BIQENFHI@QBAHE3!QN! BJC!QMBAWANBN! ICFHI@>GQBCD!BJC!
CZOCIACEMC!HF!SHITAEL! AE!BJC!MH>EBIPNADC! AE!BCI@N!HF!OCINHEQG!HI!MHGGCMBAWC!N>MMCNN!
HI!FQAG>ICU!!
! )B! BJC! CED! HF! QED! D>IAEL! BJCAI! WHG>EBCCIAEL! CZOCDABAHEN3! BJC! OQIBAMAOQEBN!
FHI@CD!BJCAI!HSE!WANAHEN!HF!BJC!MH>EBIPNADC3!SJAMJ!BJCP!CZOICNNCD! AE!BJCAI!ICOHIBN!
QED!SHIT!DAQIACNU!/AGBCICD!BJIH>LJ!BJC!OIHdCMB!L>ADCGAECN!QED!BJCAI!HSE!CZOCIACEMC!
HF! BJC! I>IQG! SHIGD3! BJC! OIHD>MB! SQN! Q! \@CDAMQGANCD! WANAHE[3! SJAMJ! OICNCEBCD! I>IQG!
CWCIPDQP! GAFC! AE! BCI@N! HF! \OIH?GC@N[! QED! \NHG>BAHEN[U! "CBBAEL! BJC! BHEC! FHI! QGG! HBJCI!
OQIBAMAOQEBN3! BJC! DHMBHIN! ADCEBAFACD! BJC! NP@OBH@N! HF! AGGECNNCN3! HFFCICD! FICC!
MHEN>GBQBAHEN3! BICQB@CEBN! QED! @CDAMQBAHE! BH! BJC! WAGGQLCIN! QED3! AE! @QEP! MQNCN3!












%E! Q! NB>DCEB[N! WACS3!0HARCEA! SQN! \Q! WAGGQLC! LAFBCD! ?P! 'HD!SABJ! Q!SAGD! OAMB>ICNK>C!
NCBBAEL[3! PCB!@HNB!HF! BJC!WAGGQLCIN[!JH>NCN!SCIC! \DCOIAWCD!HF! BJC!JCQGBJP! GAFC8LAWAEL!






BH! BJC!MH>EBIPNADC3! BJCAI!WACSN!HF! AB!DAWCILCD! FIH@!BJHNC!HF! BJC!HBJCI!OQIBAMAOQEBNU!
/QMCD!SABJ! BJC! ICQGABP! HF! AGGECNNCN! QED! DANCQNCN3! BJC! DHMBHIN! HFBCE! MH@@CEBCD! HE!
BJCAI! NHMAQG! MQ>NCN! QED! HE! BJC! AEQDCK>QMACN! HF! BJC! NBQBC! @CDAMQG! MQIC! NPNBC@U!
VHITAEL!AE!BJC!WAGGQLC!IQBJCI!BJQE!AE!Q!JHNOABQG!QFFCMBCD!BJC!NBIAMBGP!@CDAMQG!DAQLEHNAN!




QMIHNN! BJC! .H@QEAQE! MH>EBIPNADC! SCIC! SJQB! BJC! @CDAMQG! ?HDP! MQGGCD! \NHMAQG!




/HI! CZQ@OGC3! AE! Q! @CDAMQG! ICOHIB! FIH@! BJC! 45Xa! BIAO! BH! *CICd>3! BJC! Q>BJHIN!
MHEMG>DCD!BJQB!\BJC!DCNMCEDCEBN!HF!BJC!ICEHSECD!=IjEMCEA3!Q!JCQGBJP3!WALHIH>N!QED!
JQEDNH@C! OCHOGC3!SCIC! DCLCECIQBCN! BJQB! ?IH>LJB! NJQ@C! HE! BJC! ICLAHE! lMQNCN! HF!
MH@OGCBC! ADAHMP3! OCIWCINAHE! HF! BJC! NCENCN3! Q! MQNC! HF! CEMCOJQGHMCGC3! CBMm[! QED!
ADCEBAFACD! BJC! MQ>NCN! HF! BJAN! OHHI! NBQBC! HF! QFFQAIN! QN`! \OHHI! GAWAEL! MHEDABAHEN3!
QGMHJHGAN@3! GQMT!HF!CD>MQBAHE! lJPLACEC3!JH>NCJHGD3!QD@AEANBIQBAWCm3!QED! BJC! GQMT!HF!




(JC! SCCTGP! QED! @HEBJGP! ICOHIBN! HF! BJC! @CDAMQG! BCQ@N! NJHSCD! JHS! BJCAI!
HSE!WACS!HF!BJCNC!NHMAQG!ICFHI@N!@QBMJCD!?>B!QGNH!HFBCE!DAFFCICD!FIH@!BJC!?G>COIAEB!
NCB! H>B! ?P! BJC* OIHdCMB! L>ADCGAECNT! /AINBGP3! @HNB! HF! BJC! FACGD! DHM>@CEBN! MHEFAI@CD!
?HBJ! BJC! >ILCEB! ECCD! FHI!@CDAMQG! AEBCIWCEBAHE! AE! BJC! I>IQG!SHIGD! QED! BJC! N>MMCNN!
BJCAI! SHIT! QBBIQMBCD! AE! BJC! ICNOCMBAWC! GHMQGABACN! BJCP! SCIC! ?QNCD! AE! QED! BJC!




N>IIH>EDAEL! HECNU! +CNOABC! BJC! DANBI>NB! HF! ?HBJ! BJC! WAGGQLCIN! QED! BJC! GHMQG!
AEBCGGCMB>QGN! AE! $GHOHBAWQ3! BJC! @CDAMQG! AEBCIWCEBAHE! \NCB! BJC! BHEC[3! FGHHDAEL! BJC!
A@OIHWANCD!SQID!SABJ!OQBACEBN!FIH@!QGG!HWCI!BJC!ICLAHEU4aa!(JC!@CDAMQG!NB>DCEBN!QED!
OIHFCNNAHEQG!DHMBHIN!NCEB!BH!QBBCED!BH!BJC!JCQGBJ!ANN>CN!HF!BJC!.H@QEAQE!MH>EBIPNADC!
DANMHWCICD!EHB!HEGP! BJC!DANCQNCN!QED!BJCAI! I>IQG!MQ>NCN! BJCP!JQD!CZOCMBCD!BH! FAED3!
?>B! BJCP! QGNH! ICQGANCD! BJC! FGQSN! QED! AECFFAMACEMP! HF! BJC! NBQBC! @CDAMQG! NCIWAMCNU!
)GBJH>LJ!BJCP!ICMCAWCD!FICC!DI>LN!FIH@!BJC!0AEANBIP!HF!,CQGBJ!FHI!BJCAI!@ANNAHE3! AE!
@HNB!MQNCN! BJCNC!SCIC!EHB!CEH>LJ! BH! BICQB!QGG! BJCAI!OQBACEBNU!0QEP!HF! BJC!WAGGQLCN!
BJCP!WANABCD!DAD!EHB!JQWC!Q!GHMQG!DHMBHI3!BJC!NAMT!JQWAEL!BH!MQGG!FHI!HI!LH!BH!BJC!MGHNCNB!
@CDAMQG! SQIDU4a]!0HICHWCI3! BJC!@CDAMQG! ICOHIBN! QGNH! NJHSCD! BJQB! OCQNQEBN! SCIC!
@ANBICQBCD! HI! Q?>NCD! ?P! BJC! @CDAMQG! NBQFF! AE! ICLAHEQG! JHNOABQGN3! QED! JQD! BJ>N!
DCWCGHOCD!Q! \d>NBAFACD! FCQI[! HF! LHAEL! BJCICU4a_!VABJ! ICLQIDN! BH! BJCAI!HSE!SHIT3! BJC!
@CDAMQG!BCQ@!SHITCIN!HFBCE!NJHSCD!BJQB!Q!NJHIB8BCI@!AEBCIWCEBAHE!SQN!EHB!CEH>LJ!
CNOCMAQGGP! AE! MQNCN! BJQB! ECCDCD! N>NBQAECD! QED! MHENBQEB! BICQB@CEBU! %E! "QDHWQ3! BJC!
DHMBHI!CWCE!OHAEBCD!H>B!BJQB!AF!NBHOOCD3!BJC!QEBA8NPOJAGAN!@CDAMQBAHE!MH>GD!DQ@QLC!
BJC! NBQBC! HF! JAN! OQBACEBN! CWCE! @HICU4a5! (JCNC! OQIBAMAOQEBN! BJ>N! ICWCQGCD! BJC!
GA@ABQBAHEN! HF! BJC! OIHdCMB! QED! BJC! ECCD! FHI! NBQBC! AEBCIWCEBAHE! AE! BJC! FHI@! HF! QE!
CFFAMACEB!JCQGBJMQIC! NPNBC@! FHI! BJC! I>IQG!OHO>GQBAHEU! %E!QGG! QICQN3! BJC! BCQ@!DHMBHIN!
MHENADCICD! BJC! JCQGBJ! HF! BJC! OHO>GQBAHE! AE! BJC! SADCI! MHEBCZB! HF! OHHI! JPLACEC3!
                                                
4aa!q.QOHIB!LCECIQG!OC!G>EQ!A>GAC!$GHOHBAWQ3r!45X73!6a43!/$.8$|45X7|66|67586aX3!)IJU!*QkU!
4a]!'JCHILJC!/HMRQ3! q&CBBCI!HF! MH@OGQAEB! FIH@!'JCHILJC!/HMRQ! BH! BJC!+AICMBHI!HF! BJC!/H>EDQBAHEN! l+U!'>NBAm3r!
z>GP!6:3!45X73!/$.8$|45X7|67|4:8443!)IJU!*QkU!!
4a_! -@AG! &HM>NBCQE>3! q.QOHIB! QN>OIQ! QMBAWABekAA! CMJAOCA! NQEABQIC! DCOC! GjELe! -MJAOQ! .CLQGe! *HU5! "QDHWQ! $UG>EL!
Y>MHWAEQ3r!45X93!4_43!/$.8$|45X9|4_|4a584_63!)IJU!*QkU!
4a5! &HM>NBCQE>3! q.QOHIB! QN>OIQ! QMBAWABekAA! CMJAOCA! NQEABQIC! DCOC! GjELe! -MJAOQ! .CLQGe! *HU5! "QDHWQ! $UG>EL!
Y>MHWAEQUr!
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@QGE>BIABAHE! QED! AGGABCIQMPU! 0HICHWCI3! Q! MH@OQIANHE! HF! BJCNC! ICOHIBN! NJHSN! BJC!
MHIICGQBAHE! ?CBSCCE! BJC! CMHEH@AM! NAB>QBAHE! HF! DAFFCICEB! QICQN! QED! BJC! GHMQGN[!
QBBAB>DCN! BH! JCQGBJU! %E! BJC! ?CBBCI8HFF! WAGGQLC! HF! "QDHWQ3! OCHOGC! SQEBCD! BH! JAIC! Q!




%E! MHEBIQNB! SABJ! BJC!@CDAMQG! NBQFF3! SJHNC! WANAHE! HF! JCQGBJ! AE! BJC! MH>EBIPNADC!SQN!
OCI@CQBCD!?P!NHMAHGHLAMQG!AEBCIOICBQBAHEN3!BJC!ICNB!HF!BJC!BCQ@!@C@?CIN!C@>GQBCD!
BJC!DHMBHI8OQBACEB!@HDCG!AE!AEBCIQMBAEL!SABJ!BJC!OCQNQEBIP!QED!C@OGHPCD!AGGECNN!QN!Q!
@CBQOJHI! BH! DCNMIA?C! EHE8@CDAMQG! OIH?GC@N3! N>MJ! QN! GQMT! HF! JPLACEC3! SHIT!
@QGOIQMBAMCN3!@QIABQG! NBQB>N3! QED!CD>MQBAHEU! (JC!@CBQOJHI!HF! AGGECNN!SQN!OQIB!HF! Q!
SADCI!WHMQ?>GQIP!HF!@HDCIEANQBAHEU!4]4!0HNB!QMBAWANBN!DCNMIA?CD!BJC!GAWAEL!MHEDABAHEN!
AE!@QEP! WAGGQLCN! QN! \?QMTSQID[! HI! CWCE! \OIA@ABAWC[3! MHEBIQNBAEL! BJC@! BH! ADCQGN! HF! Q!
ECS! IQBAHEQG3! @HDCIE3! QED! OIHLICNNAWC! GAFCNBPGCU4]6! +ANM>NNAHEN! HI! @CEBAHEN! HF!
?QMTSQIDECNN!QOOCQICD!?HBJ!AE!ICGQBAHE!BH!I>IQG!M>GB>IC!QED!BJC!OCQNQEB!CMHEH@PU!
$GHOHBAWQ3! Q! IC@HBC! WAGGQLC! AE! MCEBIQG! (IQENPGWQEAQ! l(QIQ! ,QkCL>G>Am3! SQN! \Q!
                                                
4]:!%?ADU!"CC!QGNH!q.QOHIB!DCNOIC!QMBAWABQBCQ!@CDAMQGe!OC!G>EQ!A>GAC!8!$>JCQr!/$.8$|45X7|66|a]8]_3!)IJU!*QkU!
4]4!!/HI!Q!SCGG8TEHSE!DANM>NNAHE!HF!BJC!@CBQOJHIAMQG!>NC!HF!AGGECNNCN3!CNOCMAQGGP!HF!B>?CIM>GHNAN3!NCC!">NQE!"HEBQL3!
_,,$'00* .0* )'-.37"#z* .$5@* 6_^4* .$5* %-0* )'-.37"#0! l&HEDHE`! 1CEL>AE3! 4554mU! %E! Q! JANBHIAMQG! NB>DP! HF! @CDAMQG!
AEBCIOICBQBAHEN!HF!NPOJAGAN!AE!GQBC8EAECBCCEBJ!.>NNAQ!lAEMG>DAEL!BJC!MH>EBIPNADCm3!-ELCGNBCAE!QGNH!AEDAMQBCN!Q!NCB!HF!
QNNALECD! @CQEAELN! BJQB! AEMG>DCN! ?QMTSQIDECNN! FHI! BJC! I>IQG! AEMADCEMCN! HF! BJC! DANCQNCU! &Q>IQ! -ELCGNBCAE3!
q0HIQGABP!QED!BJC!VHHDCE!"OHHE`!.>NNAQE!+HMBHIN!=ACS!"POJAGAN3!"HMAQG!$GQNN3!QED!"CZ>QG!YCJQWAHI3!4_5:845:73r!
;'3#'0'$-.-%"$0!49!l45_am`!4a586:_U!!!!




?QMTSQIDN!WAGGQLC! BJQB!DAD!EHB!JQWC! BJC!MJQEMC!HF!?CAEL!CEGALJBCECD!?P! BSCEBACBJ!
MCEB>IP! M>GB>IC[U4]X! %E!0HARCEA3! QEHBJCI!@H>EBQAE! WAGGQLC! NOICQD! QMIHNN!@QEP!JAGGN3!
BJC!DHMBHI!SIHBC!BJQB!\BJC!OCQNQEBN!QIC!?QMTSQIDN!AE!BCI@N!HF!OICWCEBAEL!AGGECNNCN[3!
SJCICQN! BJC! BCQ@! GCQDCI! DCNMIA?CD! BJC! WAGGQLC[N!@QAE! IHQD! QN! \BJC!@HNB! OIA@ABAWC!




! (JC! ICOHIBN! HF! BJC! QLIHEH@ANBN! QED! WCBN! DAQLEHNCD! @HNB! WAGGQLCN! QN!
?QMTSQIDN! AE! BCI@N! HF! CZOGHABQBAHE! HF! BJC! EQB>IQG! MHEDABAHEN3! >NC! HF! BCMJEHGHLAMQG!
AEEHWQBAHEN3! QED! SHIT! OIQMBAMCNU! (JCAI! FAEDAELN! HE! BJC! GHMQGABACN! WANABCD! AGG>NBIQBCD!
QED! MHEBIA?>BCD! BH! BJC! LCECIQG! OAMB>IC! HF! .H@QEAQE! QLIAM>GB>IC! QED! ABN! NJHIBFQGGN`!
\MCICQGAN@[3! AECFFAMACEB! >NC! HF! GQED3! GQMT! HF! OIHD>MB! WQIAQBAHE! QED! HF!@HDCIE! BHHGN3!
















@QEP! HF! BJCAI! MHGGCQL>CN3! SHITAEL! AE! BJC! WAGGQLC! SADCECD! BJC! NB>DCEB[N!
>EDCINBQEDAEL!HF!BJC!OIH?GC@N!A@OCDAEL!OIHLICNN!HF!BJC!OCQNQEB!CMHEH@P3!NJHSAEL!
EHB! HEGP! ABN! A@@CDAQBC! NOCMAFAM! MQ>NCN3! ?>B! QGNH! BJC! NHMAQG3! M>GB>IQG! QED!
QD@AEANBIQBAWC!HECNU!!
%F!AE!NH@C!MQNCN!BJC!OIH?GC@!GQP!SABJ!BJC!GQMT!HF!CMHEH@AM!@CQEN!lOHWCIBPm!
MH@?AECD! SABJ! Q! GQMT! HF! CD>MQBAHE3! AE! HBJCIN! BJCNC! SCIC! F>IBJCI! MH@OGAMQBCD! ?P!
M>GB>IQG3!NHMAQG!QED!OHGABAMQG! ANN>CNU! %E!OGQMCN!N>MJ!QN!*eOeDCEA3! BJC!ICNCQIMJ!HF!BJC!
BCQ@N!NJHSCD!BJQB!EHB! \?QMTSQIDECNN[! lCABJCI!CMHEH@AM!HI!M>GB>IQGm3!?>B! BIQDABAHE!
QED!NHMAQG!NBQB>N!TCOB!OQIB!HF!BJC!GHMQG!OHO>GQBAHE!QSQP!FIH@!CELQLAEL!AE!OIHD>MBAWC!
CMHEH@AM!QMBAWABACNU!$H@OIANCD!HF!).9%,%! l>OOCI!MGQNN!>I?QEANCD! FICC!OCQNQEBNm!QED!
2(#.$%! lGHSCI! MGQNN3! HIALAEQGGP! GQEDGCNN! OCQNQEBNm3! BJC! GHMQG! OHO>GQBAHE! SQN! @QAEGP!
CELQLCD! AE! WABAM>GB>IC! QED! NJHSCD! ICNANBQEMC! BH! >EDCIBQTC! HBJCI! QLIAM>GB>IQG!






                                                
4]]!%?ADU3!4]U!
4]_!1QWCG!;EL>ICQE>!QED!+>@ABI>!+HLQI>3!q$HEBIA?>kAA!GQ!@HEHLIQFAQ!NQB>G>A!*eOeDCEA3r!AE!K&7%3'*0-+5'$2'B-%*,.*
0.-'* J* 3#">#.)*5'* ,+&#+* B%* #'9+,-.-'* J* b$-<%+,* .$* CFQG! lY>MJQICNB`! />EDQkAQ! $>GB>IQGe! .CLQGe! v1IAEMAOCGC! $QIHGc3!
45X9m3!6]4U!
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OIQMBAMCN! QED! M>GB>IC! HF! OCQNQEB! CMHEH@P3! BJC! QLIHEH@ANB!SQN! GCFB! BH! OICQMJ! BJC!
WQG>C! HF! IQBAHEQG! QLIAM>GB>IC3! QEA@QG! J>N?QEDIP3! MHHOCIQBAHE3! QED! AE! NH@C! MQNCN!
Q@QGLQ@QBAHE3!SJHNC! CED! ICN>GBN!SCIC! GHEL8BCI@!QED!>EMCIBQAEU!#FBCE3! BJAN!SHIT!
SQN!@CB!SABJ!N>NOAMAHE!QED!DANBI>NB!?P!BJC!GHMQGN3!SJH!SCIC!EHB!CQNAGP!MHEWAEMCD!BH!
MJQELC! BJCAI! SQPNU4_:! 'CHILC! 0QMQIAC3! BCQ@! GCQDCI! AE! BJC! WAGGQLC! HF! "QDHWQ3!







HEC!HF!@HIQG!DCMGAECU!/HI! BJC!QMBAWANBN! AE!MJQILC!HF! BJC!OCQNQEB[N! NH>G3!>EDCIECQBJ!
BJC!WANA?GC! I>IQG!DANCQNCN! GQP! BJC!QGQI@AEL! NALEN!HF!@HIQG! QED! NOAIAB>QG!DCLIQDQBAHE!
MQ>NCD!?P!BJC!GHNN!HF!FQABJ!QED!BIQDABAHE3!BJC!AEFG>CEMC!HF!BJC!MABP!HI!HF!GHMQG!OHGABAMNU!!










QN! Q!@CBQOJHI3! BJC! BJCHGHLAQE! HF! BJC!*CICd>! BCQ@! MH@@CEBCD! BJQB! \MHJQ?ABQBAHE!
wSQNx! BJC!OGQL>C!HF! BJC!WAGGQLC[!QED!OIHOHNCD!Q!OGQE!HF! MH@?QBAEL! AB!?P!HFFAMAQBAEL!
@QNN8@QIIAQLCN!FHI!BJC!GHMQGNU4_6!(JC!FQ@AGP!QED!ABN!OICNCIWQBAHE!SCIC!MCEBIQG!BH!BJC!
OIACNBN[! QMBAWANB! QLCEDQ! BJQB! QGSQPN! @CEBAHECD! BJC! ANN>C! HF! MHJQ?ABQBAHE! QN! Q!
K>QEBAFAQ?GC!BQILCB!FHI!BJC!@ANNAHEU!,HSCWCI3!GABBGC!SQN!NQAD!Q?H>B!BJC!MQ>NCN!HF!BJAN!






BH! OQP! FHI! Q! ?AL! SCDDAELU4_7! /QMCD! SABJ! BJCNC! MJQELCN! AE! BJC! OIAWQBC! GAFC! HF! BJC!




ICOHIBN! NOHTC! @HIC! HF! BJCNC! BJC@CN! QED! GCNN! HF! 'HDU! )N! OQIB! HF! BJC! BCQ@N3! BJC!







OIACNBN! dHAECD! BJC! FALJB! QLQAENB!@HIQG! DCMGAEC! AE! BJC! MH>EBIPNADC!HE! Q!@HDCIEANAEL!
OHNABAHEU!)GBJH>LJ!QGNH!BIPAEL!BH!ICNBHIC!Q!GHNB!NHMAQG!JQI@HEP3!BJC!NOAIAB>QG!QMBAWANBN!
QMBCD!QN!ICOICNCEBQBAWCN!HF!BJC!NBQBC!QED!HF!EQBAHEQG!M>GB>ICU!(JAN!@CQEB!OIH@HBAEL!
ICGALAHE!QN!Q!NBQBC! AENBAB>BAHE3!SJAMJ! GAETCD!OCHOGC!EHB!HEGP!BH!BJC! GHMQG!?>B!QGNH!BH!
BJC! EQBAHEQG! MH@@>EABPU! )B! BJC! NQ@C! BA@C3! BJAN! QGNH!@CQEB! O>ILAEL! ICGALAHE! HF! QGG!
@PNBAMAN@! QED! QGGHSAEL! AB! BH! MHCZANB! QGHELNADC! BJC! ?CECFABN! HF! @HDCIE! NMACEMCU!
(JCICFHIC3! BJC! ICOHIBN! HF! BJC! OIACNBN! HFBCE! ICAEFHIMCD! BJC! ADCQN! Q?H>B! BJC! IHGC! HF!
ICGALAHE!AE!I>IQG!MJQELC!OIHOHNCD!?P!BJC!OIHdCMB!ABNCGFU! !
()'*&2+02#,+*+,6'$0*
&QMT! HF! CD>MQBAHE! FCQB>ICD! AE! BJC! QMBAWANBN[! GQ@CEB! HF! BJC! SICBMJCD! NBQBC! HF! BJC!
MH>EBIPNADC3! QN! Q! MHEBIA?>BAEL! MQ>NC! BH! ABN! ?QMTSQIDECNNU! %E! BJCAI! FAEDAELN3! Q!
MHIICGQBAHE!QOOCQICD!?CBSCCE! BJC!DCLICC!HF! GABCIQMP! QED!QGG! HBJCI! FAEDAELN!HE! BJC!
@CDAMQG3! JPLACEC3! QED! CMHEH@AM! NAB>QBAHENU! 0HICHWCI3! AE! AEDAWAD>QG! WAGGQLCN! GATC!
$>JCQ3!0HARCEA3!$GHOHBAWQ3!QED!'HAMCQ3!GHS!GCWCGN!HF!CD>MQBAHE!SQN!HFBCE!QNNHMAQBCD!
SABJ!BJC!GHMQGN[!OHWCIBP!QED!>ESAGGAELECNN!BH!MHHOCIQBCU4_a!
%E! A@OIHWAEL! BJC! WAGGQLCIN[! @AEDN3! BJC! NB>DCEBN! BIACD! BH! ICMI>AB! BJC! GHMQG!
AEBCGGCMB>QGN! QN! OHBCEBAQG! MHGGQ?HIQBHINU! "H@CBA@CN! JCGOF>G! QED! CQLCI! BH! JCGO3! BJC!
CD>MQBCD!@CE!HF! BJCNC! WAGGQLCN! N>OOHIBCD! BJC! BCQ@N3!?CMH@AEL! BJCAI! CEBIP!OHAEBN!
QED!OCCIN!AE!BJC!MH@@>EABPU!2CB3!BJC!NB>DCEBN!QGNH!FH>ED!H>B!BJQB!BJAN!NHMAQG!LIH>O!
SQN!HFBCE!BJC!WCIP!MQ>NC!HF!OIH?GC@N!QED!GQMT!HF!>EABP!AE!BJC!WAGGQLCU!%F!NH@C!WAGGQLCN!
                                                
4_a! q.QOHIB! AENOCMkAC! A>GAC! 8! $>JCQ3r! 45X73! /$.8$|45X7|66|X48X63! )IJU! *QkUs! q.QOHIB! AENOCMkAC! 'HAMCQ! 0QIC3r!
)>L>NB! 45X93! /$.8$|45X9|6:|48X3! )IJU! *QkUs! q.QOHQIBC! DC! QENQ@?G>! OIAWAED! QMBAWABQBCQ! CMJAOCGHI! ICLQGC!
NB>DCEkCRBA! DAE! WQIQ! QE>G>A! 45Xa3! DCNFeR>IQBe! uE! >I@eBHQICGC! MH@>EC!DAE!0QIQ@>ICR`! $>JCQ3! YHAMHMCG3! "eMCG3!
0HARCEA3r!45Xa3!/$.8$|45Xa|963!)IJU!*QkUs!q=QIAH>N!ICOHIBN!$>JCQ3!$GHOHBAWQ3!0HARCEA!l45X7!$Q@OQALEmUr!
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NA@OGP! GQMTCD!QEP! AEBCGGCMB>QGN! l0HARCEA!QED!$>JCQm4_]!HI3! AE!HBJCIN! l$GHOHBAWQ!QED!
'HAMCQm!BJC!NBIAFC!?CBSCCE!BJC! GHMQG! AEBCGGCMB>QGN3!HFBCE!MQ>NCD!?P!OHGABAMN3!?CMQ@C!
\BJC!@HNB!BCIIA?GC!AGGECNN!HF!BJC!WAGGQLC[U4__!!
#FBCE! BJC! ICGQBAHENJAO! ?CBSCCE! BJC! M>GB>IQG! QMBAWANBN! QED! BJC! WAGGQLCIN!
ICNC@?GCD! BJQB! ?CBSCCE! BCQMJCIN! QED! O>OAGNU! (JC! CD>MQBAHEQG! QMBAWABACN! HILQEANCD!




%E! ICGQBAHE! BH! NHMAQG! MJQELC3! BJC! NB>DCEBN! QMBAWCGP! C@?IQMCD! BJCAI! IHGC! QN!
OIHBCMBHIN! HF! FHGT! BIQDABAHEN! QED! OIH@HBCIN! HF! EQBAHEQG! M>GB>IQG! WQG>CNU! (JCAI!
H?NCIWQBAHEN!Q?H>B!BJC!MH>EBIPNADC!ICOCQBCD3!MHENMAH>NGP!HI!EHB3!@QEP!CGC@CEBN!HF!
BJC! CQIGACI! GQ@CEB! Q?H>B! NHMAQG! MJQELC`! BJC! DANQOOCQIQEMC! HF! FHGT! DICNN3! BJC!
OICWQGCEMC! lAE! NH@C! QICQNm! HF! @HDCIE! H?dCMBN3! MGHBJCN! QED! M>GB>IQG! OIQMBAMCNU4_5!
$HEFIHEBCD!SABJ!BJC!MHCZANBCEMC!HF!BJC!HGD!QED!BJC!ECS3!BJC!QMBAWANBN!AEBCIOICBCD!AB!
QN! NH@CBA@CN! AGG>NBIQBAEL! LCECIQBAHEQG! DAWADCN3! QED! HBJCI! BA@CN! @QITAEL! NHMAQG!
DAFFCICEBAQBAHEU!(JC!ECS!NBPGC!HF!JH>NCN!AE!$>JCQ3!FHI!CZQ@OGC3!NJHSCD!BJC!LCECIQG!
@HWC!QSQP! FIH@!Q! BIQDABAHEQG!@HDCG! BH! Q!ECS!HEC3!SJAGNB! AE!*eOeDCEA! BJC!>NC!HF!
@HDCIE!OICFQ?IAMQBCD!MGHBJCN!QED!F>IEAB>IC!NJHSCD!BJC!NHMAQG!DAWADC!?CBSCCE!).9%,%!




4_5! q.QOHIB! NeOBe@jEQG!'HAMCQ! 8! NCMkAQ!LHNOHDeIAC3r!45X93!/$.8$|45X9|6:|_]8_53!)IJU!*QkUs! q$IHEAMQ!gAGEAMe!DC!
QMBAWABQBCQ!NCMkACA!WCBCIAEQIC!DAE!CMJAOQ!ICLQGe!*eOeDCEAr!/$.8$|45X9|4]|489:3!)IJU!*QkU!
 67_ 
QED! -(#.$%U45:!(JAN! AGG>NBIQBCD!DAFFCICEB!OQBBCIEN!HF! MJQELC! AE! I>IQG! QICQN3!HMM>IIAEL!
CABJCI!CE!@QNNC!HI!WAQ!NOCMAFAM!NHMAQG!LIH>ONU!(H!MH>EBCIQMB!BJC!GHNN!HF!BIQDABAHEN3!BJC!
M>GB>IQG! QMBAWANBN! OIHOHNCD! Q! DAFFCICEB! MH@?AEQBAHE! HF! @HDCIE! QED! BIQDABAHEQG!
M>GB>IC3! ?P! MICQBAEL! QE! AEBCICNB! AE! ICQMBAWQBAEL! HGD! BIQDABAHEN! AE! @HDCIE! FHI@N!
lBJCQBIC!NJHSN3!MJHAIN3!HILQEANCD!FHGT!DQEMC3!@>NC>@Nm!SABJAE!BJC!MH@@>EABP!QED!Q!




(JC! OCQNQEB! SH@QE! SQN! LAWCE! LICQB! A@OHIBQEMC! AE! BJC! CEQMB@CEB! HF! OHNABAWC!
MJQELC!AE!I>IQG!GAFCU!"CEB!BH!BCQMJ!BJC!GHMQGN!BJC!WAIB>CN!HF!?CAEL!Q!LHHD!SAFC3!@HBJCI3!
QED! JH>NCTCCOCI3! BJC! DH@CNBAM! NMACEBANBN! BHHT! BJCAI! IHGC! NCIAH>NGP3!SHITAEL! AE! BJC!
NOAIAB!HF!BJC!OIHdCMB!L>ADCGAECNU454!%E!BJCAI!ICOHIBN3!BJCP!HFBCE!OHIBIQPCD!BJC@NCGWCN!
QN! QLCEBN! HF! MJQELC3!SHITAEL! BHSQIDN! \BJC! JCQGAEL! HF! BJC! WAGGQLC[! QN! BJC! DH@CNBAM!





                                                
45:!%?ADU!/$.8$|45X9|4]|489:3!)IJU!*QkU!
454!"H@C!HF!BJCNC!L>ADCGAECN!SCIC!ICQNNCIBCD!AE!NCWCIQG!HF!)>ICGAQ!"A@AHECNM>[N!QIBAMGCN3!SJAMJ!QOOCQICD!AE!BJC!





SJH! QGNH! MIABAMANCD! BJC! \@HDCIE!SH@QE[! QED! >NCD! BJC!SHIT! MQ@ON! BH! OIH@HBC! Q!





?P! BJC! OCQNQEB! SH@CE[N! GQMT! HF! MQIC! HI! AEBCICNB! FHI! JH>NCSHITU! %E! 0HARCEA3! FHI!
CZQ@OGC3!BJC!DH@CNBAM!NMACEBANB!ADCEBAFACD!ALEHIQEMC!QN!BJC!MQ>NC!HF!BJAN!GQMT3!NBQBAEL!
BJQB! \BJC! JH>NCSAWCN! DAD! EHB! >EDCINBQED! BJC! ?CECFABN! wHF! BJANx! FHI! BJC! JCQGBJ! QED!
SCGG?CAEL[!HF!BJC!FQ@AGPU459!"A@AGQI!BH!BJC!DHMBHIN3!BJC!DH@CNBAM!SHITCIN!MHEECMBCD!
BJC!GQMT!HF!JPLACEC!CABJCI!BH!BJC!CMHEH@AM!SCGG?CAEL!HF!BJC!AEJQ?ABQEBN3!BH!BJC!GQMT!





OCQNQEB! SH@CE! AEBH! LHHD! JH>NCSAWCN3! AE! MJQILC! HF! DH@CNBAM! IQBJCI! BJQE! HBJCI!
BPOCN! HF! SHIT3! QN! SCGG! QN! L>QIDAQEN! HF! BJC! JCQGBJ3! JPLACEC! QED! BIQDABAHE! AE! BJCAI!








JH@CNU45]! (JC! SH@QE! QOOCQICD! QN! NHGCGP! ICNOHENA?GC! FHI! BJC! OHHI! NBQBC! HF!
MGCQEGAECNN!HF!BJC!JH>NCN!WANABCD!?P!BJC!QMBAWANBN!QED!FHI!BJC!OHHI!E>BIABAHEQG!WQG>C!HF!
BJC!FHHD!MHEN>@CD!AE!BJC!JH>NCJHGDU45_! !(J>N3! AE!IC@CDPAEL!BJAN3!BJC!@HBJCIN!QED!
SAWCN! SCIC! MHEWCECD! FHI! SH@CE8HEGP! BJCHICBAMQG! QED! OIQMBAMQG! MH>INCN!@CQEB! BH!
?CECFAB!BJCAI!FQ@AGACN!QN!Q!SJHGCU!(JC!NBICNN!HE!BJC!TEHSGCDLC!HF!JCQGBJ3!JPLACEC!QED!
E>BIABAHE! ?CGHELCD! BH! BJC! LCECIQG! @HDCIEANAEL! QLCEDQ! DANM>NNCD! NH! FQIU! 2CB3! AE!
OQIQGGCG!BH!BJAN3!BJC!SHIT!HF!BJC!DH@CNBAM!NMACEBANBN!ICdCMBCD!QEP!FC@AEANB!ADCQN3!HFBCE!
NCCTAEL! BH! ICWCINC!QEP!>I?QE! AEFG>CEMC!QED!LCECIQGGP! BIPAEL! BH! ICWAWC! BJC! BQNBC! FHI!
FHGT!DICNN!QED! BIQDABAHENU!(JAN!@AZCD!QLCEDQ3! F>GGP!C@?IQMCD!?P! BJC! FC@QGC!QLCEBN!






JQD! BJC! HOOHIB>EABP! BH! MH@OQIC! HEC! ICLAHE! BH! QEHBJCI3! BHLCBJCI! BJCP! OGQPCD! QE!
A@OHIBQEB!IHGC! AE!ICWCQGAEL!BJC!LICQB!DAWCINABP!HF!BJC!I>IQG!SHIGDU!/>IBJCI@HIC3!BJC!
ECSNGCBBCI!DCWHBCD!BH!BJC!WHG>EBQIP!BCQ@N!QED!BJC!CZJA?ABAHEN!HILQEANCD!QB!BJC!CED!
                                                
45]! "CC! FHI! CZQ@OGC! "A@AHECNM>3! q1CEBI>! @QCNBICGC! DC! LHNOHDeIACrs! "A@AHECNM>3! q1CEBI>! @QCNBICGC! DC!
LHNOHDeIACUr!)GHELNADC!BJCNC!O>?GAMQBAHEN3!AE!45X_3!BJC!NB>DCEBN!BIQAECD!?P!BJC!@HIC!CZOCIACEMCD!WHG>EBCCIN!BH!
OQIBAMAOQBC!AE!BJC!"HMAQG!"CIWAMC!SIHBC!Q!NCIACN!HF!CNNQPN!HE!\BJC!IHGC!HF!BJC!FC@AEAEC!BCQ@N!AE!BJC!"HMAQG!"CIWAMC[!
l;",+,* '&7%3',"#* ?')%$%$'* %$* &.5#+,* 4'#!%&%+,+%* 4"&%.,mU! (JAN! F>IBJCI! AEDAMQBCN! BJC! HILQEANCIN[! DCNAIC! BH! MHEBAE>C!
QGHEL! BJAN! GAEC!HF!LCEDCI8NOCMAFAM!CD>MQBAHE!QED! BJC!NB>DCEBN[!DCNAIC! BH!SHIT! FHI! BJC!CD>MQBAHE!HF! BJC!OCQNQEB!
SH@QE! NOCMAFAMQGGPU! q&>MIeIA! NMIANC! QGC! CMJAOACIAGHI3r! 45X_3! /$.8$|45X7|X:3! )IJU! *QkUs! q&>MIeIA! QGC! CMJAOACIAGHI!




HF! CQMJ! PCQI! HF! SHIT! OIHWADCD! MHEBCZBN! FHI! MH@OQIAEL! EHB! HEGP! BJC! BCQ@N[!
QMJACWC@CEBN!?>B!QGNH!BJC!WQIAH>N!ANN>CN!QED!OIH?GC@N!HF!BJC!.H@QEAQE!I>IQG!SHIGDU!!
#E!BJC!LIH>ED3!BJC!OQIBAMAOQEBN!HFBCE!OCIMCAWCD!BJC!ICLAHEQG!NOCMAFAMABACN!QN!
JQIDNJAON3! SABJ! BCQ@N! MH@OCBAEL! HWCI! SJH! JQD! BJC!@HNB! DAFFAM>GB! NAB>QBAHEU455! %E!
0HARCEA3!HEC!HF!BJC!LICQB!DAFFAM>GBACN!SQN!LAWCE!?P!BJC!WCIP!EQB>IC!HF!BJC!WAGGQLC3!SABJ!
LICQB! DANBQEMCN! ?CBSCCE! JH>NCN! QED! ?QD! HI! EH! IHQDN! QB! QGGU6::! %E! $>JCQ3! BJC!
OIH?GC@N!SCIC! NHMAQG! QED!CMHEH@AM`!@QEAFCNBCD! AE! BJC! GQMT!HF! AEBCGGCMB>QGN! QED! AE!
LCECIQG!OHWCIBPU6:4!$GHOHBAWQ!SQN!QGNH!OHHI3!?>B!BJC!@QAE! ANN>C!SQN!BJC!>EFIACEDGP!
ICQMBAHE!HF!BJC!WAGGQLCIN3!SJCICQN!AE!'HAMCQ!BJC!OIH?GC@!SQN!BJC!OHGABAMANQBAHE!HF!BJC!






BJQE! HEC! BCQ@3! BJC! DAFFCICEMCN! QED! MHEBIQNBN! ?CBSCCE! GHMQGABACN! ?CMQ@C! H?WAH>NU!
'JCHILJC!/HMRQ!FHI!CZQ@OGC!dHAECD!'>NBA[N!OIHdCMB!AE!45X:3!D>IAEL!BJC!@HEHLIQOJAM!
                                                
455!+A@ABIAC!'>NBA3!q%EWeke@AEBC!RA!OCINOCMBAWC!DAE!@>EMQ!CMJAOCGHI!NB>DCEkCRBA3r!4"&%",">%'*#")<$'.0&(! %3!EHU!6!
l45Xam`!48Xs!(IQAQE!,CINCEA3!q$IHEAMQU!-ZOHgAkAQ!DC!G>MI>!Q!CMJAOCGHI!ICLQGC!NB>DCEkCRBA3r!4"&%",">%'*#")<$'.0&(!%3!
EHU! 4! l45Xam`! X7896s! /.#-'.* '&7%3',"#3! ]a86X]s! +A@ABIAC! '>NBA3! q+>Oe! Q! %%%8Q! MQ@OQEAC! DC! G>MI>3r! AE! /.#-'.*
K&7%3',"#!l/>EDQkAQ!$>GB>IQGe!.CLQGe!v1IAEMAOCGC!$QIHGc3!45X]m3!7487]U!
6::! /HMRQ3! q&CBBCI! FIH@! 'JCHILJC! /HMRQ! BH! BJC! +AICMBHI! HF! BJC! /H>EDQBAHEN! l+U! '>NBAmrs! 'JCHILJC! /HMRQ! QED!
nHGBoE!.HNBoN3!qc*HA3!M>!CMJAOQ!RA!M>!NQB>Gc! 8!'JCHILJC!/HMRQ3r! AE!4-#.5.*W.-%$(*$#TDT*8"$">#.?%B-%*B%*'&7%3%'#%* ,.*
g+$5.2%.*/+,-+#.,(*;'>.,(*nN#%$&%3','*/.#",n!lY>MJQICNB`!$>IBCQ!=CMJC3!6::5m3!Xa894U!
6:4!q.QOHIB!DCNOIC!QMBAWABQBCQ!@CDAMQGe!OC!G>EQ!A>GAC!8!$>JCQr!/$.8$|45X7|66|a]8]_3!)IJU!*QkU!
6:6! q=QIAH>N! ICOHIBN! $>JCQ3! $GHOHBAWQ3!0HARCEA! l45X7! $Q@OQALEmr! /$.8$|45X7|663! )IJU*QkUs! q.QOHIB! AENOCMkAC!
'HAMCQ!0QICr!/$.8$|45X9|6:|48X3!)IJU!*QkU!
6:X! /U%U! 1HOQ3! q)MBAWABQBCQ! CMJAOCA! /CIDAEQED! lFHNBe! $QIQ@>IQBm! 8! $HENBQEkQ3r! AE! /.#-'.* '&7%3',"#! lY>MJQICNB`!
/>EDQkAQ!$>GB>IQGe!.CLQGe!v1IAEMAOCGC!$QIHGv3!45X]m3!6:686:]U!
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BIAO! BH! .>EM>3! QGNH! SCEB! BH! $HIEHWQ! QED! +IeL>RU! )FBCI! BJC! GQ>EMJ! HF! BJC! /$.81$!
OIHdCMB3!JC!?CMQ@C!BJC!GCQDCI!HF!BJC!BCQ@N!SHITAEL!AE!0HARCEA3!BJCE!AE!$>JCQU!&QBCI!
JC!SQN! QOOHAEBCD! _$03'&-"#* .,* /()%$',"#* /+,-+#.,'! l%ENOCMBHI! HF! BJC! =AGGQLC! ,QGGNm!
QED!\WANABCD!J>EDICDN!HF!WAGGQLCN[U6:9!(JC!BSH!WAGGQLCN!JC!SHITCD!AE!QN!Q!BCQ@!GCQDCI!
SCIC! AGG>NBIQBAHEN! HF! BSH! BPOCN! HF! I>IQG! OHWCIBP! D>C! BH! DAFFCICEB! CMHEH@AM!
MHEDABAHEN3! PCB! ?HBJ! GQMTAEL! AE! @HDCIE! AEFIQNBI>MB>ICU! (JCICFHIC3! JC! FHM>NCD! BJC!
SHIT!HF! BJC! BCQ@!HE!?>AGDAEL!Q! IHQD3! Q!?IADLC!QED!Q!&()%$* &+,-+#.,U!,AN! MHGGCQL>C!
0QMQIAC! SHITCD! AE! WCIP! DAFFCICEB! WAGGQLCN! f! "QDHWQ3! AE! Y>THWAEQ! QED! 'JA@OQkA3!
0>EBCEAQ!QED!EHBCD!BJC!MHEBIQNB!?CBSCCE!BJC@U6:7!!
!
'JA@OQkA! \SQN! Q! WAGGQLC! NAB>QBCD! HE! Q! OGQAE3! SABJ! DANHILQEANCD! OCHOGC3!
NBIHELGP! AEFG>CEMCD! ?P! BJC! MABP3! CNOCMAQGGP! ?P! Y>MJQICNB3! SJH! JQD! Q! OHHI!
QCNBJCBAM! BQNBC!MH@OQICD! BH! BJC!@H>EBQAE! FHGT!HF!Y>THWAEQ!SJCIC! l}m! BJCP!
JQD!QE!CEBAIC! LQIDCE!HE! BJCAI!SAEDHSNAGGNU! l}m! (JC! GCWCG!SQN! WCIP! GHS3! BJC!




.H@QEAQE! MH>EBIPNADC! QED! ABN! F>B>IC3! MICQBAEL!HI! QDDAEL! BH! Q! DCBQAGCD! QBGQN! HF! BJC!
I>IQG!OIH?GC@N!QED!JALJGALJBAEL! BJC! NOCMAFAMN!HF! BJC!ECSGP!QDDCD! BCIIABHIACNU!(JCNC!
DAFFCICEMCN!QED!OIH?GC@N!SCIC!CABJCI! ICLAHEQG!HI!LCHLIQOJAMQGU!YQEQB! FHI!CZQ@OGC!
SQN! ADCEBAFACD! QN! QE! QICQ! N>FFCIAEL! FIH@! QGQI@AEL! I>IQG! DCOHO>GQBAHE! MQ>NCD! ?P! Q!
DA@AEANJAEL! ?AIBJ! IQBC! QED! QE! AEMICQNC! AE! BJC! IQBC! HF! Q?HIBAHENU! %E! YCNNQIQ?AQ3! BJC!
.>NNAQE! AEFG>CEMC! HFBCE! QOOCQICD! QN! Q! BCEDCEMP! BHSQIDN! >I?QEANQBAHE! QED!
OIHGAFCIQBAHE! HF! ICGALAH>N! NCMBNU! )MMHIDAEL! BH! LCHLIQOJP3! Q! MGCQI! DAFFCICEBAQBAHE!





QOOCQICD! ?CBSCCE! IC@HBC! CNOCMAQGGP! @H>EBQAE! WAGGQLCN! QED! BJHNC! MGHNC! BH! >I?QE!
MCEBICNU! (JC!0QIQ@>ICR!WAGGQLCN!HF!$>JCQ!QED!0HARCEA! N>FFCICD! FIH@!OHWCIBP!QED!
GQMT!HF!AEFIQNBI>MB>IC3!SJAGNB!BJC!#GBCEAQE!WAGGQLC!HF!'HAMCQ!0QIC!QED!BJC!0>EBCEAQE!
WAGGQLC!HF!'JA@OQkA! NJHSCD! BJC!NALEN!HF!>I?QEANQBAHE!QED!DCLCECIQBAHE!D>C! BH! BJC!
AEFG>CEMC!HF!BJC!MABPU!%E!CQMJ!HF!BJCNC!ICLAHEN3!BJC!CBJEAM!@AZ!SQN!HFBCE!@CEBAHECD!




%E!45X_3! BJC! FAINB! PCQI!HF! BJC! IHPQG!DAMBQBHINJAO6:]3!'>NBA!SQN!Q?GC! BH! BIQENFHI@!JAN!
OIHdCMB! HF! NB>DCEB! WHG>EBQIP! QMBAWAN@! AEBH! BJC! "HMAQG! "CIWAMC3! Q! OIHLIQ@@C! HF!
MH@O>GNHIP!SHIT!CZOCIACEMC!AE!BJC!MH>EBIPNADC!FHI!QGG!>EAWCINABP!NB>DCEBN3!LIQD>QBCN!
QED! MAWAG! NCIWQEBNU! (JC! "HMAQG! "CIWAMC! &QS3! OQNNCD! AE! #MBH?CI! 45X_! QED! ICWHTCD!
CZQMBGP!Q!PCQI!GQBCI3!@QDC!BJC!\ICHILQEANQBAHE!HF!BJC!MH>EBIPNADC[!Q!@QBBCI!HF!NBQBC3!
?HBJ! ?P! @H?AGANAEL! BJC! CEBAIC! NB>DCEB! OHO>GQBAHE! BH! SHIT! AE! I>IQG! QICQN! QED! ?P!
OGQMAEL! BJC! GCQDCINJAO! HF! BJC! "CIWAMC! QB! BJC! JCQIB! HF! BJC! ECS! LHWCIE@CEBs! BJC!
OICNADCEB!HF!BJC!"HMAQG!"CIWAMC!SQN!BH!JHGD!Q!@AEANBCIAQG!OHNABAHE!QED!BJC!I>EEAEL!HF!
                                                
6:]!(JC!.HPQG!DAMBQBHINJAO3!QEEH>EMCD!AE!/C?I>QIP!45X_3!ICOICNCEBCD!$QIHG!%%[N!QBBC@OB!BH!DCQG!SABJ!BJC!AEBCIEQG!
BJICQB!HF!BJC!&CLAHE!QED!CZBCIEQGGP!BH!OICOQIC!FHI!BJC!QDWCEB!HF!SQIU!0QITAEL!BJC!NJAFB!FIH@!Q!MHENBAB>BAHEQG!BH!








JHGD! Q! O>?GAM! OHNABAHE! QED! MH>GD! EHB! H?BQAE! Q! MCIBAFAMQBC! HF! OIHFCNNAHEQG! OIQMBAMC!
SABJH>B!>EDCILHAEL!BJAN!FHI@QBAWC!CZOCIACEMCU!%E!Q!NBIHEL!\JALJ!@HDCIEANB!WCAE[3!BJC!
OIHdCMB!@CQEB!N>?HIDAEQBAEL!BJC!AEBCGGCMB>QG!CGABCN!BH!BJC!NBQBC[N!LHQG!HF!ICFQNJAHEAEL!
BJC! MH>EBIPNADC3! BJ>N! B>IEAEL! BJC@! AEBH! NOCMAQGANCD! NHMAQG! NCIWQEBNU! 0HWAEL! FIH@!
WHG>EBQIAN@! BH! H?GALQBAHE! SQN! QGNH! OQIB! HF! BJC! NQ@C! NOAIAB! HF! CEGALJBCECD!
Q>BJHIABQIAQEAN@!BJQB!NH>LJB!BH!A@OHNC!ABN!HSE!@HIQGN!IQBJCI!BJQE!SQAB!FHI!OIAWQBC!
AEABAQBAWCU! VABJ! ICLQIDN! BH! BJC! @HDCIEANQBAHE! HF! BJC! I>IQG! SHIGD3! BJC! OIHLIQ@@C!
MHEBAE>CD! BJC! NQ@C! BPOC!HF! M>GB>IQG!SHIT3! F>IBJCI! NBICNNAEL! BJC! A@OHIBQEMC!HF! BJC!
/()%$* /+,-+#.,* EHB! HEGP! QN! BJC! ECS! MCEBIC! HF! WAGGQLC! GAFC3! ?>B! QGNH! QN! \BJC! @QAE!
CZCM>BAWC!?HDP[!HF!BJC!"HMAQG!"CIWAMC3!MHENBAB>BAEL!Q!\SHIT!>EAB!FHI@CD!QED!GCD!?P!BJC!
GHMQGN!f!OCQNQEBN3!AEBCGGCMB>QGN!QED!\NHEN!HF!BJC!WAGGQLC[!8!@CQEB!BH!\JCGO3!NBICELBJCE!




FIH@! '>NBA[N! OIHdCMB! HF! WHG>EBQIP! M>GB>IQG! SHITU! &Q>EMJCD! AE! Q! BA@C! SJCE!
                                                
6:_! q1IHACMB! DC! GCLC! OCEBI>! uEFAAEkQICQ! "CIWAMA>G>A! "HMAQG3r! AEMHIICMBGP! FAGCD! QN! 456X3! /$.8$|456X|9a|a98]73! )IJU!
*QkUs! q#ILQEAgQICQ! Q! "CIWAMA>G>A! "HMAQG3r! AEMHIICMBGP! FAGCD! QN! 456X3! /$.8$|456X|9a|]73!)IJU!*QkUs!+A@ABIAC!'>NBA3!
N#%$&%3%%,'* B%* 0&"3+#%,'* 4'#!%&%+,+%* 4"&%.,! lY>MJQICNB`! />EDQkAQ! $>GB>IQGe! .CLQGe! v1IAEMAOCGC! $QIHGc3! 45X5ms! nHGBoE!




WHG>EBQIAN@! JQD! ?CMH@C! Q! OHBCEB! OHGABAMQG! BHHG! AE! .H@QEAQ! QED! AE! @QEP! HBJCI!
->IHOCQE!MH>EBIACN3!BJC!OIHdCMB[N!>EAK>CECNN!MHENANBCD!AE!BJC!QBBC@OB!BH!BIQENFHI@!
MHLEABAWC!NHMAHGHLP!AEBH!Q!@AGABQEB!BHHG!FHI!@HDCIEANQBAHE!AE!BJC!NOCMAFAM!MHEBCZB!HF!QE!
QLIQIAQE!NBQBCU!"CCE!QN! BJC! \NMACEMC!HF! BJC!EQBAHE[!Q?GC! BH!@H?AGANC!QED!HWCINCC!QGG!
BJCNC! HBJCI! DANMAOGAECN3! NHMAHGHLP! SQN! OGQMCD! Q?HWC! QGG! HBJCI! DANMAOGAECN! SJAMJ!
QOOCQICD!WABQG!BH!BJC!A@OIHWC@CEB!HF!GAFC!AE!BJC!MH>EBIPNADC!lJ>@QE!QED!WCBCIAEQIP!
@CDAMAEC3! QLIHEH@P3! OJPNAMQG! CD>MQBAHE3! DH@CNBAM! NMACEMC3! QED! BJCHGHLPm! BJ>N!
@QAEBQAEAEL! BJC! NQ@C! QBBIA?>BCN! AE! QMBAHE! QN! AB! DAD! AE! ICNCQIMJU! 0QITAEL! Q!
OHGABAMANQBAHE! HF! BJC! DANMAOGAEC3! BJC! ECS! OIHdCMB! OICNCEBCD! Q! WANAHE! HF! I>IQG!
BIQENFHI@QBAHE!BJQB!OGQMCD!NHMAHGHLAMQG!TEHSGCDLC!QED!ABN!OIQMBAMCN!AE!BJC!NCIWAMC!HF!
BJC! NBQBCU! (JAETAEL! BJIH>LJ! "MHBB[N! MHEMCOB! HF! \JALJ! @HDCIEAN@[3! '>NBA[N! @AGABQEB!
NHMAHGHLP! MQE! QOOCQI! QN! Q! \SQP! HF! NCCAEL! GATC! Q! NBQBC[! ?HIE! HF! BJC! ^AEL[N! QED! BJC!
NMJHGQIN[! HWCIGQOOAEL! AEBCICNBN! QED! MH@@HE!QLCEDQNU!,HSCWCI3! ?P! MH@OQIAEL! BJC!
OIHdCMB[N! L>ADCGAECN! SABJ! BJC! BCQ@N[! QMBAWABACN! QED! HSE! QNNCNN@CEB! HF! BJC! I>IQG!
SHIGD3! %! JQWC! NJHSE! BJC!DAFFCICEB!SQPN! BJC!OIHdCMB!SQN! AEBCIOICBCD3! A@OGC@CEBCD!
QED!MIABAMANCD!?P!ABN!HSE!CEQMBHINU!(JAN!AE!B>IE!JQN!AEDAMQBCD!BJC!@AN@QBMJ!?CBSCCE!
BJC!NBQBC[N!QED!CWCE!'>NBA[N!WANAHEN!HF!MJQELC!QED!BJC!NB>DCEBN[!HSE!SQP!HF!NCCAEL!
BJC! MH>EBIPNADC! QED! ABN! BIQENFHI@QBAHEU!#E! BJCAI! ICB>IE! FIH@! BJC! MH>EBIPNADC3! BJC!
FAEDAELN!HF!BJC!WHG>EBCCIN!FCD!AEBH!O>?GAM!CZJA?ABAHEN!IQBJCI!BJQE!HFFAMAQG!ICOHIBN!QED!
NBQBANBAMNU!)FBCI!CQMJ!PCQI3!/$.81$!HILQEANCD!O>?GAM!DANOGQPN!HF!BJC!FAEDAELN!QED!BJC!
ICN>GBN! HF! BJC! NB>DCEB! BCQ@NU!)LQAENB! BJC! QGQI@AEL! E>@?CIN! HF! DANCQNCN3! AGGABCIQMP3!




QSTSQIDECNN! HF! BJC! OCQNQEB! K>CNBAHE! AE! GQBC! 45X:N! .H@QEAQ! QED! BJC! CWCE!@HIC!
QSTSQID! NHG>BAHEN! OIHOHNCDU! /HI! BJC! ^AEL3! '>NBA[N! JHGANBAM! M>GB>IQG! QOOIHQMJ!
MHENBAB>BCD!Q!OCIFCMB!OIHOQLQEDQ!BHHG!QED!BJC!CZJA?ABAHEN!HI! FQAIN!QOOCQICD!QN!BJC!
@HNB! QOOIHOIAQBC! NCBBAELN! FHI!JAN! A@QLC!QN! \^AEL!HF! BJC!1CQNQEBIP[! QED! GCQDCI!HF! Q!
OCQNQEB8GHWAEL! PH>BJ! @HWC@CEBU! (JC! &CLAHE3! BJCAI! MH@OCBABHIN3! OICNCEBCD! BJC!
OIHdCMB! QN! Q! OQIHDP3! OHAEBAEL! H>B! ?HBJ! ABN! ADCHGHLAMQG! QED! NMACEBAFAM! FGQSNU! (JCP!
QBBQMTCD! BJC! @HIQG! WQG>CN! lCNOCMAQGGP! AEDAWAD>QGAN@m! QBBQMJCD! BH! HBJCI! BPOCN! HF!
WHG>EBQIP!QMBAWAN@3!SHEDCIAEL!\SJQB!WAIB>CN!QED!WACSN!BJC!NMACEBAFAMQGGP!M>GB>IQGANCD!
OCQNQEB!NJH>GD!JQWC[U64:! %E!MHEBIQNB3!QMMHIDAEL!BH!BJC@3!BJC!&CLAHEQIP!SHIT!MQ@ON!
SCIC! DCNALECD! BH! BIQENFHI@! ?HBJ! BJC! >I?QE! WHG>EBCCIN! QED! BJC! I>IQG! DSCGGCIN!
QMMHIDAEL! BH! BJC!OIAEMAOGCN!HF! BJC! \&CLAHEQIP!NOAIAB>QGABP[3!SJAMJ! \DAD!EHB! BQILCB! BJC!




IHGC! HF! BJC! BCQ@N! QED! BJCAI! HSE! WACSN! NJHS! BJC! DAFFCICEMC! ?CBSCCE! QMBAWANB! QED!
QMQDC@AM!NHMAHGHLPU!'>NBA[N!ECS!OIHdCMB!JQD!Q!OICDH@AEQEBGP!@HDCIEANAEL!QLCEDQ3!
QBBC@OBAEL!BH!OQIBGP!\?ICQT[!NH@C!HF!BJC!HGD!SQPN!HF!I>IQG!GAFCU!)B!BJC!NQ@C!BA@C3!BJC!
BCQ@N[! @ANNAHE! SQN! Q! ICNOHENC! BH! BJC! CZANBAEL! \GQ@CEB[! HF! BJC! DANQOOCQIAEL!





WHG>EBCCIN! HE! BJAN! OIHdCMB3! BJC! NB>DCEBN! QED! PH>EL! OIHFCNNAHEQGN! SCIC! QB! GCQNB!
BJCHICBAMQGGP! BJC!CEQMBHIN!HF! BJAN!@AZCD! ICFHI@!QLCEDQ!QED!SCIC! BJ>N!QGNH! MQ>LJB!
?CBSCCE!NQFCL>QIDAEL!BJC!HGD!QED!NCGCMBAWCGP! AEBIHD>MAEL!BJC!ECSU! %E!OIQMBAMC3! BJC!
OQIBAMAOQEBN! DCWCGHOCD! BJCAI! HSE! ?ICQTAEL! QED! GQ@CEBAEL! OHNABAHEN3! AEFG>CEMCD! ?P!
BJC! FACGD!SHIT3! ?P! BJCAI! DAFFCICEB! OIHFCNNAHEN! QED3! GQNB! ?>B! EHB! GCQNB3! ?P! BJCAI! HSE!
OHGABAMQG!WACSNU!!
(JC!DANM>NNAHE!Q?HWC!JQN!NJHSE!BJC!DAQGCMBAMQG!ICGQBAHENJAO!?CBSCCE!BJC!SQP!




ICQG8SHIGD! AEBCIMHEECMBAHEU! )@HELNB! BJC! DAFFCICEB! OIHFCNNAHEN3! BJC! @CDAMQG! LQgC!
OIHWADCD! Q! @HDCG! BJC! ICGQBAHENJAO! ?CBSCCE! N>?dCMBN! QED! H?dCMBN! HF! QMBAWANB!
AEBCIWCEBAHE3!?P!B>IEAEL!BJC!MH>EBIPNADC!QED!ABN!AEJQ?ABQEBN!AEBH!OQBACEBN!AE!ECCD!HF!
JCQGAELU!,HSCWCI3! AF! BJC!ICNB!HF! BJC!BCQ@N!C@OGHPCD! AGGECNN!QN!Q!@CBQOJHI! AE! BJCAI!
GQ@CEB! HF! BJC! MH>EBIPNADC3! BJC! @CDAMQG! OQIBAMAOQEBN! NJHSCD! BJQB! QMB>QG! @CDAMQG!
BICQB@CEB! ICK>AICD! DCCOCI! NHMAQG3! CMHEH@AM! QED! OHGABAMQG! ICFHI@N! BJQE! d>NB!
CZOCIA@CEBQG!QMBAHEU!/AINBGP3!Q!LICQBCI!AEWHGWC@CEB!HF!BJC!NBQBC!AE!OIHWADAEL!@CDAMQG!
MQIC!SQN! ICK>CNBCD! FHI!QG@HNB!QGG! GHMQGABACN!WANABCDU!"CMHEDGP3! BJC!NB>DCEBN! NJHSCD!
BJQB!BJC!GHMQGN[!QBBAB>DC!BH!JCQGBJ!QED!BH!HBJCI!@HDCIE!ICNH>IMCN!@CQEB!BH!A@OIHWC!
                                                
646!"CC!"BQJG3!q-ZOCIACEkQ3r!4978aU!
 6a_ 
BJCAI! GAFC! QED!SHIT! DCOCEDCD! HE! BJCAI! CMHEH@AM! QED! CD>MQBAHEQG! NBQB>N! QED! BJ>N!
DCCOCI! MJQELCN! HFBCE! JQD! BH! HMM>I! AE! HIDCI! BH! @QTC! BJC! OHO>GQBAHE! QMMCOB!








N>ABQ?GC! FHI! BJC!@HDCIE!SHIGDU! 2CB3! BJC! WHG>EBCCIN[! MHEMG>NAHEN! NJHSCD! BJQB! N>MJ!
AEEHWQBAHEN!SCIC! EHB! QGSQPN! NA@OGC! HI! NBIQALJBFHISQIDU! .CNANBQEMC! BH! MJQELC!SQN!
EHB!QGSQPN!ICGQBCD!BH!CD>MQBAHE!QN!CZOCMBCD3!?>B!QGNH!BH!M>GB>IQG!NBQB>NU!0HICHWCI3!




HEC! HF! @HIQG! DCMGAECU! ;EGATC! BJC! AGGECNN! @CBQOJHI! QED! BJC! DANM>NNAHE! HF!
?QMTSQIDECNN3!SJAMJ!MHENBAB>BCD!SQPN!HF!AEBCIOICBAEL!BJCAI!HSE!@ANNAHE!AE!NJQOAEL!
BJC!MH>EBIPNADC3!@HIQG!DCMGAEC!CZOICNNCD!BJC!GQ@CEB!ICLQIDAEL!BJC!BIQENFHI@QBAHEN!
BJQB!JQD!QGICQDP!HMM>IICD!QN!ECLQBAWC!CFFCMBN!HF!@HDCIEABPU! !$HEWAEMCD!?P! BJC! %,,"*
-')3"#'! O>IABP! HF! BJC! I>IQG! SHIGD3! @QEP! OQIBAMAOQEBN! NH>LJB! BH! ICNBHIC! BJC!
 6a5 




SQN! QB! BJC! NQ@C! BA@C! CZOCMBCD! BH! TEHS!JCI! OGQMC! QED! EHB! MJQGGCELC! BJC! CZANBAEL!








(HDQP! %! SCEB! BH! NCC! BJC! 1IHFCNNHI! AE! JAN! ECS! JH>NC! l}m!VC! NOHTC!
Q?H>B!BJC!O>?GAMQBAHEN!FHI!BJC!$HELICNN!AE!45X5U!(JC!"MJHHG[N!OICNBALC!







'HGHOCEkAQ[N! GCBBCI! BH! JAN! FAQEMhC! K>HBCD! Q?HWC3! BJC! PCQIN! HF! 45X_85!SCIC! AEDCCD!
WCIP! OIH@ANAEL! FHI! NHMAHGHLAMQG! ICNCQIMJU! ;EFHIB>EQBCGP3! BJC! $HELICNN! SQN! F>IBJCI!
QED! F>IBJCI! DCGQPCD! QN! BJC!SQI! DICS! MGHNCI3! >EBAG! AB! SQN! FAEQGGP! MQEMCGGCDU6! %E! BJC!
Q>B>@E!HF!BJC!NQ@C!PCQI3!BJC!"HMAQG!"CIWAMC!SQN!QGNH!N>NOCEDCD3!DIQSAEL!BH!Q!MGHNC!
'>NBA[N! Q@?ABAHEN! BH! CELQLC! BJC! PH>BJ! AE! BJC! BIQENFHI@QBAHE! HF! BJC! OCQNQEBIPU!
,HSCWCI3! QGBJH>LJ! @QEP! HF! BJC! OIH@ANCN! HF! 45X5! IC@QAECD! >EF>GFAGGCD3! BJC!
O>?GAMQBAHEN! OICOQICD! FHI! BJC! $HELICNN! MHEBAE>CD! BH! QOOCQI! BJIH>LJH>B! BJC! CQIGP!




                                                
4( )EBHE! 'HGHOCEkAQ3! q)EBHE! 'HGHOCEkAQ! MeBIC! <BCFQEAQ! $IANBCNM>! l49U:4U45X_m3r! AE! ;.30"5%.* K3%0-",.#(* __!
lY>MJQICNB`!-DU!-EMAMGHOCDAMe3!6::5m3!9]XU(
6! (JC! OQOCIN! NCEB! AE! FHI! BJC! MHEFCICEMC! SCIC! MHGGCMBCD! QED! O>?GANJCD! QN! Q! FH>I! WHG>@C8O>?GAMQBAHE! HF! BJC!
%EBCIEQBAHEQG! %ENBAB>BC! HF! "HMAHGHLPU! %ENBAB>B! %EBCIEQBAHEQG! DC! "HMAHGHLAC3! =#.!.+\* 5'* s_e'* /"$>#o0U! /HI! @HIC!
DCBQAGN!HF!BJC!OICOQIQBAHE!FHI!BJC!MHEFCICEMC3!NCC!"BQJG[N!@C@HAINU!"BQJG3!6)%$-%#%3!Xa_8X]6U!!!
 6]4 
(JAN! MJQOBCI! SAGG! CZOGHIC! BJCNC! DAFFCICEB! QMQDC@AM! WANAHEN! HF! MJQELC3!
MHEMCEBIQBAEL! HE! BJC! FQBC! HF! BJC!@HEHLIQOJAM! OIHdCMB! ?CFHIC! BJC! H>B?ICQT! HF! BJC!
SQIU! %E! BIPAEL! BH!MQOB>IC! BJC!CNNCEBAQG!MJQIQMBCIANBAMN!HF! BJC!"MJHHG[N!SIABAELN! AE! ABN!
\@QB>IC[! OCIAHD3! %! JQWC! DCMADCD! BH! FHM>N! NHGCGP! HE! ABN!@QAE! ICNCQIMJ! OIHD>MB3! BJC!
@HEHLIQOJU! /AINBGP3! BJAN! SAGG! MGQIAFP! BJC! NHMAHGHLANBN[! MH@OCBAEL! WANAHEN! HF! BJC!
MH>EBIPNADC3! QED! NCMHEDGP! AB!SAGG! QGNH! QGGHS!QE!CZQ@AEQBAHE!HF! BJC! ICNBIAMBAHEN! QED!
OQIQ@CBCIN!BJQB!BJC!FHI@QB!A@OHNCD!HE!BJC!SIABAEL!QED!BJC!DAFFCICEB!SQPN!AE!SJAMJ!
BJC!ECLHBAQBAHE!?CBSCCE!FHI@3!MHEBCEB!QED!O>IOHNC!SQN!ICNHGWCDU!(JC!BJICC!NB>DACN!
DANM>NNCD! AE! BJAN! MJQOBCI! 8! "BQJG[N! @HEHLIQOJ! HF! *CId3! 'HGHOCEkAQ[N! N>IWCP! HF! a:!
.H@QEAQE!WAGGQLCN3!CEBABGCD!ER*5'*0.-'*#")<$'0-%@*QED!BJC!ICLAHEQG!@HEHLIQOJ!HF!BJC!
+j@?HWEAM! ICLAHE3! QGNH! MHHIDAEQBCD! ?P! 'HGHOCEkAQ! 8! SCIC! OIHD>MBN! HF! MHGGCMBAWC!






@HEHLIQOJ3! DAFFCICEB! NMQGCN! HF! NHMAHGHLAMQG! ICNCQIMJ3! QED! DAFFCICEB! DCLICCN! HF!
NCOQIQBAHE!FIH@!HI!DANNADCEMC!SABJ!'>NBA[N! BJCHICBAMQG!OIHOHNABAHEN3! BJCP!NJCD!ECS!
GALJB!?HBJ!HE!BJC!NBQBC!HF!BJC!.H@QEAQE!I>IQG!SHIGD!HE!BJC!?IAET!HF!SQI!QED3!@HIC!





%!SAGG! NBQIB!@P!DANM>NNAHE!?P! GHHTAEL!QB! BJC!OHGABAMQG! MHEBCZB3!@HIC!OICMANCGP!
BJC!IHPQG!DAMBQBHINJAO3!QN!Q!FQMAGABQBHI!HF!NHMAHGHLAMQG!ICNCQIMJ!QED!@QAE!F>EDAEL!?HDP!
HF! ABN! O>?GAMQBAHENU! (JAN! SAGG! ?C! FHGGHSCD! ?P! Q! LGA@ONC! AEBH! BJC! ?QMTNBQLC! HF! BJC!
"MJHHG! SABJ! ABN! NBI>LLGCN! QED! MH@OCBABAHE! FHI! OHSCI! QED! ICMHLEABAHE3! NCBBAEL! BJC!
NMCEC!FHI!BJC!QEQGPNAN!HF!BJC!@HEHLIQOJAM!OIHdCMB!QED!ABN!WCINAHENU!)FBCI!Q!DANM>NNAHE!
HF!'>NBA[N!WACSN!HF!BJC!@HEHLIQOJ!QN!Q!FHI@QB!HF!NHMAHGHLAMQG!SIABAEL3!%!SAGG!C@?QIT!
HE! BJC!DCBQAGCD!QEQGPNAN!HF! "BQJG[N! QED!'HGHOCEkAQ[N!OIHdCMBN3! MHEMCEBIQBAEL!HE! BJC!















PCQI[N! CGCMBAHEN! JQD! MH@OIH@ANCD! BJC! @QdHI! OQIBACN! QED! ICWCQGCD! BJC! QGQI@AEL!
OHO>GQIABP! HF! BJC! &CLAHE3! BJC! ^AEL! DANNHGWCD! BJC! OQIGAQ@CEB! QED! AENBAB>BCD! JAN!
Q>BJHIABQIAQE!ICLA@C!\LHWCIEAEL!Q?HWC!BJC!OQIBACN[U!%E!BJC!NQ@C!PCQI3!BJC!WHG>EBQIP!
M>GB>IQG! SHIT! HF! BJC! .HPQG! "B>DCEB! (CQ@N! SQN! BIQENFHI@CD! AEBH! Q! OCIAHD! HF!
MH@O>GNHIP! NCIWAMC! FHI!QGG!>EAWCINABP! NB>DCEBN! AE! BJCAI! FAEQG! PCQI! BJIH>LJ! BJC!"HMAQG!
"CIWAMC!&QSU9!!
(JC! OIHdCMB!SQN!'>NBA[N! MIHSEAEL! QMJACWC@CEB! QED! NALEQGGCD! BJC! WAMBHIP! HF!
NHMAHGHLP! QN! Q! @CBQ8DANMAOGAEC! SABJ! DAICMB! QOOGAMQ?AGABP! AE! LHWCIEQEMCU! /CQB>IAEL!
Q@HEL!BJC!@QAE!LHQGN!HF!BJC!"HMAQG!"CIWAMC!&QS3!@HEHLIQOJAM!ICNCQIMJ!QGNH!LQAECD!Q!
OIH@AECEB!IHGC3!NAEMC!\BJC!SHIT!HF!TEHSAEL!H>I!MH>EBIP!l}m!OIHWADCN!BJC!?QNC!HF!BJC!
"HMAQG! "CIWAMC! QMBAWABACN[U7! (JAN! NJHSN! BJC! CZBCEB! BH! SJAMJ! NHMAHGHLP! JQD! ?CMH@C!
AEBCLIQBCD! AEBH! BJC! NBQBC! QOOQIQB>N! LQAEAEL! OIA@C! A@OHIBQEMC! ?HBJ! QN! Q! BHHG! FHI!
CFFAMACEB!LHWCIEQEMC!QED!FHI!OIHOQLQEDQU!(JC!GQBBCI!QNOCMB!NJH>GD!?C!NBICNNCD!QN!BJC!
"CIWAMC! JQN! ICMCEBGP! FQNMAEQBCD! NMJHGQIN! HF! .H@QEAQE! JANBHIP! FHI! ABN! \?AHOHGABAMQG[!
Q@?ABAHENUa! %E! MHEBIQNB3! %! QIL>C! BJQB! BJC! "HMAQG! "CIWAMC! SQN! QE! QBBC@OB! HF! BJC!
QMQDC@AM!CGABCN! BH!QMMCDC!BH!QED!>NC!BJC!NBQBC! FHI! BJCAI!NMACEBAFAM!OIHdCMB3!SJCICQN!
FHI!BJC!NBQBC!QED!ABN!GCQDCI!AB!SQN!@HIC!Q!OIHOQLQEDQ!BHHG!QED!Q!OHGABAMQG!AENBI>@CEB3!
SJAMJ! SQN! K>AMTGP! Q?QEDHECD! BJC! @H@CEB! AB! QOOCQICD! M>@?CINH@C! QED!
>EQOOCQGAELU!!







ICQGANC! JAN! SAGDCNB! Q@?ABAHEN! ICGQBCD! BH! 0"&%",">%.* )%,%-.$03! ?>B! QGNH! BH! 0"&%",">%.*
&">%-.$0U*%E!BCI@N!HF!ICNCQIMJ3!45X_!QED!OQIB!HF!45X5!SCIC!CZBIC@CGP!LCECIH>N!QED!
FI>ABF>G!PCQIN3!SABJ!BJC!GQ>EMJ!HF!Q!NCIACN!HF!@QdHI!@HEHLIQOJAM!OIHdCMBN3!+IeL>R!lGCD!
?P! ,CINCEAm3! *CICd! lGCD! ?P! "BQJGm3! ER* 5'* 0.-'! lGCD! ?P! 'HGHOCEkAQm3! QED! +j@?HWEAM!
lQGNH!GCD!?P!'HGHOCEkAQ!QED!0AJQA!1HOm3!SJAMJ!'>NBA!JHOCD!BH!JQWC!O>?GANJCD!AE!BA@C!
FHI! BJC! %EBCIEQBAHEQG! $HELICNN! HF! "HMAHGHLPU! (J>N3! BJC! OHGABAMQG! MHEBCZB! FQMAGABQBCD!
SADCI!OQIBAMAOQBAHE!AE!BJC!NHMAHGHLAMQG!NB>DP!HF!BJC!.H@QEAQE!MH>EBIPNADC!HE!BJC!HEC!
JQED! QED! BJC! ICFAEC@CEB! HF! DAFFCICEB! NMACEBAFAM! WANAHEN! HF! BJC! I>IQG! SHIGD! QED! ABN!
BIQENFHI@QBAHE!HE!BJC!HBJCIU!
()'*12&),#'.0*3"&%"+"4%.0.*I*:'0>''$*#'.',#&)*,$-*,&0%!%.6(*






QMQDC@AM! O>?GAMQBAHEN! HF! BJC! %".3! BJC! FHI@CI! QGNH! OQIBAMAOQBAEL! AE! BJC! ICNCQIMJ!
OIHdCMBN! GCD! ?P! /$.81$! AE! +IeL>R! l45X5mU]! (JCICFHIC3! NHMAHGHLP! QN! QE! QMQDC@AM!
                                                
]! +AQMHE>3! q,CINCEArs! 0QIAE! +AQMHE>3! q$IHEHGHLAC3r! AE!8%#&'.* e+,&($'0&+* A* f3'#'3! WHGU! 4! lY>MJQICNB`! -DAB>IQ!
/>EDQkACA!*QkAHEQGC!OCEBI>!<BAAEke!RA!)IBe3!6::7m3!&bb=%8$b=%%s!(IQAQE!,CINCEA3!CDU3!^#(>+B@*+$*0.-*5%$*2.#.*f,-+,+%*




DANMAOGAEC! MHEBAE>CD! BH! LIHS! QED! DCWCGHO3! E>IB>ICD! ?P! ABN! IHPQG! MHEECMBAHE3! ?HBJ!
FAEQEMAQGGP! QED! OHGABAMQGGPU! #E! BJC! HEC! JQED3! BJC! NB>DP! HF! BJC! MH>EBIPNADC! LQAECD!
@>MJ!FIH@!BJC!SHIT!HF! BJC!.HPQG!"B>DCEB!(CQ@NU!)GHELNADC!M>GB>IQG!SHIT3!OQIQGGCG!
ICNCQIMJ!MQ@OQALEN!SCIC!HILQEANCD!BH!MHGGCMB!DQBQ!GQBCI!>NCD!AE!BJC!"MJHHG[N!@QdHI!
O>?GAMQBAHENU_! (JC! CZANBCEMC! HF! QE! CNBQ?GANJCD! BJCHICBAMQG! QED! @CBJHDHGHLAMQG!
FIQ@CSHIT! NA@OGAFACD! QED! JQNBCECD! BJC! MHGGCMBAHE! HF! @QBCIAQGNU! Ü>CNBAHEEQAICN3!
BQ?GCN3!QED!HBJCI! ICNCQIMJ! BHHGN!SCIC!OIAEBCD3!@>GBAOGACD!QED!LAWCE! BH! BJC! BCQ@NU5!
/>IBJCI@HIC3! BJCAI! NCOQIQBAHE!?P!OIHFCNNAHEN!QGGHSCD! BJC@! BH!OIHD>MC! NOCMAQGANCD!
TEHSGCDLC!FIH@!Q!SADCI!IQELC!HF!WACSOHAEBNU!)B!BJC!NQ@C!BA@C3!BJC!MGCQI!NBI>MB>IC!




HBJCI! JQED3! '>NBA[N! GCQDCINJAO! HF! /$.81$! @CQEB! BJQB! @HIC! @HECP! SQN! @QDC!
QWQAGQ?GC! FHI! NHMAHGHLAMQG! O>?GAMQBAHEN3! @HNB! A@OHIBQEBGP! FHI! BJC! ICWACS! BJC!
@HEHLIQOJANBN!JQD!GHEL!?CCE!BQGTAEL!Q?H>BU44!!
                                                
c)@! MQOQMABQBCQ! DC! Q! FA! QOIHQOC! H?ACMBAWc3r! AE! N.#&+#0* b$-#'#+3-T* ^%0&%3",%* 5%$* .$%%* -#'%9'&%* .%* M&",%%* >+0-%'$'!
lY>MJQICNB`!1QADCAQ3!6::am3!4X844:U!
_! (JC!@QdHI! \HGD! NBPGC[! ICNCQIMJ! CZOCDABAHEN! HF! BJC! 45X:N! SCIC! BJC! BIAON! BH! <QEB3! *eNe>D! AE! 45X7! QED! 45XaU!
.HNBoN3!q(JC!'>NBA!-@OAICU!/QMBN!QED!,POHBJCNCN3r!6:U!
5! )! ECS! BCZB?HHT! SQN! OIHD>MCD! FHI! @HEHLIQOJAM! ICNCQIMJCIN3! SJAMJ! AEMG>DCD! @QEP! CZQ@OGCN! HF! FHI@N3!
K>CNBAHEEQAICN! QED! HBJCI! BHHGN! FHI! LQBJCIAEL! QED! OIHD>MAEL! DQBQ! Q?H>B! BJC! MH>EBIPNADCU! 0QEP! HF! BJC!
MHEBIA?>BHIN!SCIC!OQIB!HF!BJC!FAINB!LCECIQBAHE!HF!@HEHLIQOJANBNU!%ENBAB>B>G!DC!"BAAEBC!"HMAQGC!QG!.H@jEACAU!YAIH>G!
$CIMCBeIAGHI! "HMAHGHLAMC3! t$5#+)(#%* 3'$-#+* )"$">#.?%%,'* 0"&%",">%&'! lY>MJQICNB`! %ENBAB>B>G! DC! <BAAEkC! "HMAQGC! QG!
.H@jEACA3!459:mU!
4:!%E!BJCAI!AEBCIWACSN!SABJ!.HNBoN3!BJC!@HEHLIQOJANBN!QMBAWC!AE!BJC!45X:N!@CEBAHECD!BJCAI!OICFCICEMCN!QN!FHGGHSN`!








BJC! HGDCI! 6#7%!.* N'$-#+* M-%%$2(* B%* ;'?"#)(* 4"&%.,(U! %E! MHEBIQNB! BH! BJC! GQBBCI3! BJC!
CDABHIAQG! ?HQID! HF! 4"&%",">%'* ;")<$'.0&(! JQD! BHBQG! FICCDH@! HF! DCMANAHE! HWCI! BJC!
MHEBCEB!QED!BHOAMN!HF!CQMJ!ANN>CU!%E!ABN!IQBJCI!NJHIB!GAFC3!?CBSCCE!45Xa!BH!459X3!BJC!




'>NBA! QED! BJC!@HEQIMJPU!VJAGC! BHBQGGP!DCWHBCD! BH!QMBAWANB! LHQGN!HF! BJC!/H>EDQBAHE!
QED!QSQIC!HF!ABN!IHGC!QN!IHPQG!OIHOQLQEDQ3!BJC!1IHFCNNHI!DAD!EHB!MH@OIH@ANC!QEP!HF!





)OQIB! FIH@! BJC! @QAE! QMQDC@AM! dH>IEQGN3! ?HBJ! NHMAHGHLANBN! QED! M>GB>IQG!
SHITCIN! JQD! QMMCNN! BH! BJC! QMBAWANB! O>?GAMQBAHEN! HF! BJC! .HPQG! $>GB>IQG! /H>EDQBAHE`!
/+#%'#+,* K&7%3',"#* 4-+5'$2'B-%3! SJAMJ! ?CMQ@C! /+#%'#+,* 4'#!%&%+,+%* 4"&%.,* AE! 45X_@*






?HHT! NCIACN! QED! OCIAHDAMQGN! AEDAMQBCN! BJC! WQNB! OHNNA?AGABACN! HF! O>?GANJAEL!SHIT! QED!
A@OICNNAHEN!FIH@!BJC!FACGD3!CABJCI!QN!Q!ICNCQIMJCI!HI!QN!QE!QMBAWANBU!%F!SC!QDD!BH!BJAN!
BJC! HOOHIB>EABP! BH! MHEBIA?>BC! BH! BJC! @HEHLIQOJN! HILQEANCD! ?P! BJC! %".! FHI! BJC!





)FBCI! ABN! AEBCIEQG! MIANAN! HF! BJC! CQIGP! 45X:N3! BJC! Y""! FH>ED! ABNCGF! AE! Q! ECS! NCIACN! HF!
?QGQEMAEL! QMBN! ?CBSCCE! ICNCQIMJCIN! QED! QMBAWANBN3! ?CBSCCE! BJC! %".! QED! /$.81$3!
?CBSCCE! BJC! IALJB! QED! BJC! GCFB! QED! ?CBSCCE! '>NBA! QED! JAN! MHGGQ?HIQBHINU! -QMJ! HF!
BJCNC!ICGQBAHENJAON!SQN!Q!OHBCEBAQG!NH>IMC!HF!MHEFGAMB3!NAEMC!NHMAHGHLP!JQD!?CMH@C!Q!
MHEBCNBCD! BCIIABHIP! BHI@CEBCD! ?P! ECS! ADCQN! QED! OCINHEQG! QLCEDQNU! (JC! ICNCQIMJ!
OICNCEBCD!AE!BJAN!MJQOBCI!SQN!?HIE!AE!BJAN!BCENC!MHEBCZB3!QN!BJC!OIHD>MB!HF!E>@CIH>N!
ECLHBAQBAHEN! Q@HEL! BJC! NHMAHGHLANBN! QED! SABJ! BJC! 1IHFCNNHIU! +IQSAEL! HE!
'HGHOCEkAQ[N! MHIICNOHEDCEMC3! BJC! HIQG! JANBHIP! OIHdCMB! QED! "BQJG[N!@C@HAIN3! "QEDQ!
'HGHOCEkAQ! HFFCIN! QE! AENALJB! AEBH! BJC! DANM>NNAHEN! ?CJAED! BJC! NMCECN! AE! JCI! QIBAMGC!
\8%7.%* N"3* ,.* ^<)S"!$%&iU47! ;EBAG! )EBHE! 'HGHOCEkAQ[N! ICB>IE! FIH@! JAN! 'CI@QE!
DHMBHIQG! NB>DACN! AE! +CMC@?CI! 45Xa3! BJC! HGD! ICNCQIMJCIN! QED|HI! QMBAWANBN3! "BQJG3!


















FQI! FIH@! NOCMBQM>GQIU4]! %E! Y>MJQICNB3! BJC! QB@HNOJCIC! SQN! BCENC! QN! <BCFQEAQ!
ICMH>EBCDU! 0QEP! BA@CN! NJC! MH@OGQAECD! HF! BJC! MHENBQEB! ?>GGPAEL! DAICMBCD! QLQAENB!









                                                
4a! <BCFQEAQ! $IANBCNM>3! q<BCFQEAQ! $IANBCNM>! MeBIC! )EBHE! 'HGHOCEkAQ! l5U4:U45X9m3r! AE! ;.30"5%.* K3%0-",.#.* __!
lY>MJQICNB`!-DU!-EMAMGHOCDAMe3!6::5m3!6_:U!
4]!'HGHOCEkAQ3!q%EBIHD>MCIC3r!X_U!
4_! $IANBCNM>3! q<$! MeBIC! )'! l5U4:U45X9m3r! 6_4s! <BCFQEAQ! $IANBCNM>3! q<BCFQEAQ! $IANBCNM>! MeBIC! )EBHE! 'HGHOCEkAQ!
l44U44U45X9m3r!AE!;.30"5%.*K3%0-",.#.*__!lY>MJQICNB`!-DU!-EMAMGHOCDAMe3!6::5m3!654U!
 6]5 
QMMHIDAEL! BH! PH>I!@CIABNU!VABJH>B! Q! DHMBHIQG! DCLICC! BABGC3! DHE[B! PH>! BJAET!
PH>I!SHIT!@QP!IANT!QLQAE!BH!IC@QAE!QEHEP@H>Np45!
!
(JC! GCBBCI! NJHSCD! BJC! MHENBQEB! OIH?GC@! ?CJAED! NHMAHGHLAMQG! ICNCQIMJ! f!
NCM>IC! C@OGHP@CEB! QED! BJC! FCIHMAH>N! MH@OCBABAHE! FHI! OICNBALAH>N! dH?NU! %E! BJAN!




ECSMH@CI! JQD! ICB>IECD! SABJ! ECS! ADCQN! QED! OIHMCCDCD! BH! ICFQNJAHE! '>NBA[N!
BJCHICBAMQG!OIHOHNABAHENU!;EGATC!"BQJG!SJH!IC@QAECD!HEC!HF!'>NBA[N!MGHNC!FHGGHSCIN3!
TCCOAEL! JAN! DANNADCEMC! OIAWQBC3! 'HGHOCEkAQ! MHEFIHEBCD! BJC! 1IHFCNNHI3!@QEQLAEL! BH!
LCB!JA@!BH!QLICC! BH!JAN! ADCQNU6:! %E!Q!MHEWCINQBAHE!SABJ!<BCFQEAQ! BJQB! NJC! ICGQBCD! AE!
HEC! HF! JCI! GCBBCIN3! "BQJG! NCC@CD! BH! JQWC! NQAD`! \2H>! NCC3! 'HGHOCEkAQ! FALJBN! FHI!
NH@CBJAEL3! JC!SQEBN! NH@CBJAEL! QED! FALJBN! BH! A@OHNC!JAN! ADCQNU! %! DHE[B! FALJBU! %! Q@!
JQOOP! AF! %! Q@! GCFB! QGHEC!QED! AF! EH?HDP! AEBCIFCICN!SABJ!@P!SHIT[U64!ER*5'* 0.-'! QED!
^<)S"!$%&!SCIC!?HIE!H>B!HF!BJAN!NBI>LLGC3!BQTAEL!QDWQEBQLC!HF!BJC!GQNB!FCIBAGC!PCQIN!
HF!AEBCISQI!.H@QEAQE!NHMAHGHLPU!!!
(JCNC! MHEFGAMBN! QB! BJC! BHO! GCWCG! HF! NHMAHGHLP! SCIC! F>IBJCI! ICFGCMBCD! AE! BJC!
WACSN!QED!QBBQMJ@CEB!HF! BJC! BCQ@N!HILQEANCD!?P! BJC!WCBCIQENU!.HNBoN[N!WHG>@C!HF!
AEBCIWACSN!SABJ!BJC!\"MJHHG[N!DANMAOGCN[!HFBCE!BH>MJCD!HE!BJCNC!ECS!DAWANAHEN!SABJAE!
BJC! ECS! LCECIQBAHE! HF! Y>MJQICNB! NHMAHGHLANBNU! .CMI>ABCD! AEBH! NHMAHGHLP! CABJCI! QB!
                                                
45!$IANBCNM>3!q<$!MeBIC!)'!l69U4:U45X7m3r!Xa5U!
6:!.HNBoN3!8"$">#.?%.*&.*+-"3%'3!49]849_U!
64! <BCFQEAQ! $IANBCNM>3! q<BCFQEAQ! $IANBCNM>! MeBIC! )EBHE! 'HGHOCEkAQ! l66U:5U45X5m3r! AE! ;.30"5%.* K3%0-",.#.* __!
lY>MJQICNB`!-DU!-EMAMGHOCDAMe3!6::5m3!76:U!
 6_: 
>EAWCINABP! GCWCG! HI! ?CFHIC! l$HIAHGQE! 'JCkAC! QDJCICD! SJAGC! QB! >EAWCINABP3! SJCICQN!
'JCHILJC!.CBCLQE3!?HIE!QED! IQANCD! AE!$eAQE>G!0AM3!JQD!?CCE!MHEFIHEBCD!SABJ! BJC!
NB>DCEB!IHPQG!BCQ@!BJQB!MQ@C!BH!JAN!WAGGQLC!SJCE!JC!SQN!AE!JAN!FAEQG!PCQI!HF!@AGABQIP!
NMJHHGm3!BJCP!@CB!QED!QNNCNNCD!QGG!BJC!HGD!"MJHHG!@C@?CIN!QB!>EAWCINABP3!SJCIC!BJCP!
SCIC! BCQMJAEL! BJCAI! NHMAHGHLP! MH>INCNU66! (JAN! LQWC! BJC@! BJC! HOOHIB>EABP! BH!@QTC!
BJCAI! MJHAMCN3! BQTC! BJC! HFFCI! BH! SHIT! SABJ! HEC! HI! QEHBJCI! QED! NJQOC! BJCAI! WACSN!
QMMHIDAEL! BH! BJCAI!OICFCICEMCNU!(J>N3!QGBJH>LJ!PH>EL3! BJC!ECS!LCECIQBAHE!CEBCICD!






EQBAHEQG! ICQGABPU! (JC! OIC8ICK>ANABCN! HF! BJAN! @CBJHD! SCIC! H?dCMBAWABP3! >E@CDAQBCD!




@QEAFCNBQBAHENU! )MMHIDAEL! BH! AB3! CQMJ! @HEHLIQOJ! SH>GD! MHEBQAE! FH>I! NCMBAHEN! HE!
MHEBCZBN! lMHN@HGHLAMQG3! ?AHGHLAMQG3! JANBHIAMQG3! QED! ONPMJHGHLAMQGm3! FH>I! HE!






@QEAFCNBQBAHEN* lNOAIAB>QG3! CMHEH@AM3! OHGABAMQG8QD@AEANBIQBAWC3! QED! M>GB>IQGm3! QED!
NCWCIQG! OHBCEBAQG! QDDABAHEQG! NCMBAHEN! HE! NHMAQG! >EABN3! ICGQBAHEN! QED! OIHMCNNCNU69!
"CCTAEL! BH! ?QGQEMC! QGG! DCBCI@AEQEB! FQMBHIN! A@OQMBAEL! HE! NHMACBP! SABJ! ABN!
\@QEAFCNBQBAHEN[!HI!MICQBAHEN3!BJC!@HEHLIQOJ!NH>LJB!BH!\OIHWADC!Q!WANAHE!HF!ICQGABP!QN!
QE! CZOCIACEBAQG! SJHGC[3! BH! >NC! )NQD[N! OJIQNC3! SJAMJ! SH>GD! QGGHS! Q! NPEBJCBAM!
>EDCINBQEDAELU67!,HSCWCI3!QN!BJC!"MJHHG!QED!ABN!HGDCI!@C@?CIN!@QB>ICD3!DAFFCICEB!
ICNCQIMJCIN!QDQOBCD! BJAN!JHGANBAM!WANAHE!HF! NHMACBP3!?HBJ!?P!C@OJQNANAEL!HEC!HF! BJC!
FQMBHIN!HI!QNOCMBN!HF!NHMAQG!GAFC!HWCI!BJC!HBJCIN!QED!?P!OIHWADAEL!DAFFCICEB!WANAHEN!HF!
NHMAQG! MJQELCU! (J>N3! "BQJG! ?CMQ@C! AEBCICNBCD! AE! BJC! JANBHIAMQG! MHEDABAHEN! HF! I>IQG!
QICQN3! QGNH! NBICNNAEL! BJC! A@OHIBQEMC! HF! BJC! CMHEH@AM! QED! BJC! d>IADAMQGU! %E! B>IE3!
,CINCEA! QDHOBCD! Q! OJCEH@CEHGHLAMQG! QOOIHQMJ! MHEMCEBIQBAEL! HE! BJC! ICGQBAHEN!
?CBSCCE! AEDAWAD>QG! QED! NHMACBP3! =>GMeECNM>! SQN! OQIBAM>GQIGP! AEBCICNBCD! AE! BJC!
NOAIAB>QG3! SJCICQN! 'HGHOCEkAQ! OICFCIICD! Q! MH@?AECD! WACS! HF! CMHEH@AM3! GCLQG! QED!






456:Nm! QED! GQBCI! ?P! BJC! QMQDC@AM! MH@OCBABAHE! QED! Q@?ABAHEN! HF! BJC! HGDCI!
LCECIQBAHEU!(JC!ICGQ>EMJ!HF!BJC!HGD!OIHdCMBN!l*CICd!QED!+IeL>Rm!QED!BJC!AEBCICNB!AE!




ECS! ICNCQIMJ! MQ@OQALEN! DCWHBCD! BH! FAEQGANAEL! HBJCI! @HEHLIQOJAM! WHG>@CN! SQN!
BIALLCICD!?P!BJC!OGQEECD!HILQEANQBAHE!HF!BJC!49BJ!%EBCIEQBAHEQG!$HELICNN!HF!"HMAHGHLP!
AE!45X5U6a!(JAN!OICNBALAH>N!>OMH@AEL!CWCEB!@H?AGANCD!QGG!QWQAGQ?GC!FHIMCN!BHSQIDN!BJC!
SIABAEL! >O! HF! CZANBAEL! @QBCIAQGN! QED! BJC! MHGGCMBAHE! HF! HBJCINU! (JC! IHGC! HF! BJCNC!
O>?GAMQBAHEN! SQN! BH! OICNCEB! BJC! "MJHHG! QED! ABN! OIHdCMBN! QN! QOOGAMQBAHEN! HF! '>NBA[N!
NHMAQG!BJCHIP!FHI!QE!AEBCIEQBAHEQG!NMJHGQIGP!O>?GAMU!(SH!HF!BJC!@HEHLIQOJN3!1'#'V*QED!
^#(>+B! SCIC! BH! ?C! O>?GANJCD! AE! /ICEMJ! QED! -ELGANJ! ICNOCMBAWCGP3! QA@AEL! QG@HNB!
CZMG>NAWCGP!QB!Q!FHICALE!ICQDCINJAOU6]!







BJCHIACN! QED! MHEMCOBN! BJC! FAINB! LIH>O! HF! NB>DCEBN! JQD! @HWCD3! SABJH>B! BHBQGGP!
?ICQTAEL! QSQP! FIH@! BJC@U! (JC! @HEHLIQOJ! HF! *CICd! SQN! OIHHF! HF! BJAN! ICNANBAEL!
>@?AGAMQG!MHID3!QN!SCGG!QN!BJC!QFFAI@QBAHE!HF!"BQJG[N!HSE!BJCHIACNU!)N!FHI!'HGHOCEkAQ3!
BJC!BSH!OIHdCMBN!DANM>NNCD!?CGHS!SCIC!BJC!OIHD>MBN!HF!Q!NCB!HF!@HIQG!H?GALQBAHEN`!BH!
                                                












JC! GCD3! ER* 5'* 0.-'! QED!^<)S"!$%&@*SJCIC! BJC! @HEHLIQOJAM! MQBCLHIACN3! QGBJH>LJ!
OICNCEB3!SCIC!H?NM>ICD!?P!BJC!FHM>N!HE!ANN>CN!QED!HE!OIHMCNNCN!ICNOCMBAWCGPUX:!(J>N3!
>EGATC!"BQJG3!SJH!SHITCD!BJIH>LJ!QED!SABJ!BJC!FIQ@CSHIT!HF!BJC!@HEHLIQOJ!BH!FAED!
JAN! HSE! WHAMC3! 'HGHOCEkAQ! >NCD! BJC! HOOHIB>EABP! BH! MHHIDAEQBC! Q! BPOC! HF! ICNCQIMJ!
BJQB!IC@QAECD!HEGP!FHI@QGGP!AEDC?BCD!BH!BJC!\HIBJHDHZ!@CBJHDN[!MQICF>GGP!CZOGQAECD!
?P! "BQJG! AE! JAN! 45X4! BCZB?HHT!HF!@HEHLIQOJAM!@CBJHDHGHLPU! %E!SJQB! FHGGHSN! %!SAGG!
QEQGPNC! BJCAI!@HEHLIQOJAM!OIHdCMBN3! NCCTAEL! BH!>EDCINBQED! FAINBGP!SJQB! BJCAI!WANAHE!






1>?GANJCD! AE! /ICEMJ3! AE! 45X53! ABN! BJICC! WHG>@CN! SCIC! BJC! OIHD>MB! HF! Q! DCMQDC[N!
                                                
X:!)N!NJHSE!?P!Q!GCBBCI!)EBHE!'HGHOCEkAQ!JQD!NCEB!BH!'>NBA!FIH@!'CI@QEP!AE!*HWC@?CI!45X73!BJC!FHI@CI[N!ADCQN!
Q?H>B! NHMAHGHLP! JQD! N>FFCICD! NALEAFAMQEB! MJQELCNU! 'HGHOCEkAQ3! /'.0+,* )%0%+$%,"#* #'.,'3! 6]_86_4U! )GNH! NCC!
'HGHOCEkAQ3!q$IHEHGHLAC3r!&bb%8&bb%%U!
X4!(JAN!NB>DP!DHCN!EHB!QBBC@OB!BH!DANM>NN!QGG!BJC!@HEHLIQOJN!O>?GANJCD!?P!BJC!"MJHHG!AE!BJC!GQBC!45X:N!QED!CQIGP!





ICNCQIMJ! HE! BJC! WAGGQLC! HF! *CICd! AE! BJC! =IQEMCQ! ICLAHE3! AEABAQBCD! QED! GCD! ?P! "BQJGU!
VHITAEL!?HBJ!QN!JAN!>EAWCINABP!QNNANBQEB!QED!QN!,CQD!HF!.CNCQIMJ!QB!BJC!/$.81$!NAEMC!
45X93!JC!JQD!DCWHBCD!Q!GHB!HF!BA@C!BH!BJC!BCMJEAK>CN!HF!NHMAQG!ICNCQIMJ!QED!GQBCI!HF!
M>GB>IQG!SHIT3! QGNH!SIABAEL! FHI! BJC! QMQDC@AM! QED! \QMBAWANB[! OICNN! HF! BJC! "MJHHGU! ,AN!
SIABAELN!HFBCE!NCC@CD!BH!ICFGCMB!BSH!"BQJGN`!HEC!DCWHBCD!BH!BJC!NB>DP!HF!BJC!QIMJQAM!






D>IAEL! JAN! FAINB! @HEHLIQOJAM! BIAO3! AE! 456]U! (JC! QIBAMGCN! HE! BJC! GCLQG! QED! NHMAQG!
HILQEANQBAHE!HF! BJC! #(9'B%@*O>?GANJCD!NJHIBGP!QFBCISQIDN3!QEEH>EMCD!JAN!@QAE! ADCQN!
Q?H>B! BJC! .H@QEAQE! I>IQG! SHIGD! QED! ABN! BIQENFHI@QBAHE3! OIC8C@OBAEL! JAN! GQBCI!
ICNCQIMJ!HF!BJC!45X:NUX9!%E!=IQEMCQ3!"BQJG!DANMHWCICD!BJC!\QIMJQCHGHLAMQG[!IC@QAEN!HF!
QE!QEMACEB! FHI@!HF! NHMAQG!HILQEANQBAHE3!SJAMJ!OICDQBCD! BJC!QGICQDP!TEHSE! BPOC!HF!
FICC!WAGGQLCN!?QNCD!HE!Q!LCECQGHLAMQG! FHI@!HF! GQEDJHGDAEL!QED!CWHG>BAHEU!,AN! BJCNAN!
SQN! BJQB! BJC! #(9'B%'! AE! BJAN! ICLAHE! ICOICNCEBCD! Q! EHE8LCECQGHLAMQG! FHI@! HF!
MH@@>EQG! GAFC! QED! LHWCIEQEMC! SABJ! NOCMAFAM! FCQB>ICN3! SJAMJ! ICNANBCD! >EMJQELCD!
>EBAG! BJC! CQIGP! BSCEBACBJ! MCEB>IPU! ,C! SQN! QGNH! MHEFIHEBCD! SABJ! BJC! HELHAEL!






DANNHG>BAHE!HF! BJCNC! GHEL8NBQEDAEL! BACN!QED! FHI@N!HF! NHMAQG!HILQEANQBAHE3!CIHDCD!?P!
BJC! >EA@OCDCD! OCECBIQBAHE! HF! MQOABQGAN@! AEBH! BJC! QICQU! %E! BJAN! CQIGACI! ICNCQIMJ3!
NHMAQG!MJQELC!AE!BJC!MH>EBIPNADC!SQN!NCCE!QN!Q!NBI>LLGC!HF!HGD!OQNBHIQG!MH@@>EABACN!
SABJ!@HDCIE! MQOABQGAN@3! ICOICNCEBCD! AE! BJC! ICLAHE! ?P! OIAWQBC! GHLLAEL! MH@OQEACN3!




AE!JAN! ICNCQIMJ3!"BQJG!QGNH!DCWCGHOCD!JAN!HSE!@CBJHD!FHI!QEQGPNAEL!NHMAQG! GAFC! AE! ABN!
JANBHIAMQG! DA@CENAHEU! \"HMAQG! QIMJQCHGHLP[! CEBQAGCD! GHHTAEL! QB! NHMAQG! GAFC! QN! Q!
@>GBAB>DC! HF! JANBHIAMQG! GQPCIN3! SJAMJ! MH>GD! ?C! QMMCNNCD! HEGP! BJIH>LJ! BJC! @HNB!
N>OCIFAMAQG!HEC3!BJC!OICNCEBU!(JAN!DAQMJIHEAM!>EDCINBQEDAEL!HF!NHMACBP!NJQOCD!"BQJG[N!
WANAHE!HF!NHMAQG!MJQELC3!LAWAEL!AB!Q!JANBHIAM!DA@CENAHEU!!
"BQJG! ICB>IECD! BH! *CICd! AE! BJC!@AD845X:N3! SJCE! JC! GCD! BJC! .HPQG! "B>DCEB!
(CQ@N!HE!FH>I!N>MMCNNAWC!M>GB>IQG!SHIT!MQ@OQALENU!(JC!ICOHIBN!FIH@!BJC!N>MMCNNAWC!
MQ@OQALEN!OICNCEBCD!BJC!ICLAHE!AE!Q!MI>DCI!GALJB3!EHBAEL!BJQB!BJC!GHMQGN!\GAWCD!AE!QE!
QMMCEB>QBCD!OIH@ANM>ABP3! FQI! FIH@! BJC!@HNB! ?QNAM! JPLACEC[3! BJCP!SCIC! QFFCMBCD!?P!
NHMAQG!DANCQNCN!N>MJ!QN!\B>?CIM>GHNAN3!NPOJAGAN3!QED!OCGGQLIQ[3!QED!BJCP!SCIC!NB>??HIE!
QED!>ESAGGAEL!BH!MJQELC!BJCAI!SQPNUX7!(JAN!QNNCNN@CEB!HF!BJC!WAGGQLC!AE!ICGQBAHE!BH!BJC!
OIHdCMB[N! @HDCIEANAEL! OIAEMAOGCN! DAD! EHB! OIHD>MC! QEP! ICGCWQEB! ICNCQIMJ! @QBCIAQGN!









SQN!?QNCD!HE! BJC! IAMJ!DHM>@CEBQBAHE!LQBJCICD!D>IAEL!Q!DCMQDC!HF! AEBCICNB! AE! BJC!
QICQ3!QGNH!MHENADCIAEL!BJC!CWHG>BAHE!HF!BJC!WAGGQLC!HWCI!BJAN!OCIAHD!HF!BA@CU!
%E! BJC! AEBIHD>MBHIP! NCMBAHE! HF! BJC! @HEHLIQOJ3! "BQJG! CZOGQAECD! BJC!
A@OHIBQEMC!HF!BJC!*CICd!QN!Q! GAWAEL!OIHHF!HF!QE!QEMACEB!WAGGQLC!MH@@>EABP! AE!SJAMJ!
DAFFCICEB!NBQLCN!HF! NHMAQG3! GCLQG3!QED! GQED!HSECINJAO!MHCZANBCD!MHEBC@OHIQECH>NGPU!
(JC! QICQ! QGGHSCD! Q! NB>DP! HF! MH@@>EQG! BCE>IC3! HF! BJC! N>MMCNNAWC! LCECQGHLAMQG!
HILQEANQBAHE! HF! GQED! lAE! OQIQGGCG! NBIAONm3! QN! SCGG! QN! BJC! ECLQBAWC! CFFCMBN! HF! NBQBC!
ICFHI@N3!SJAMJ!DANI>OBCD!BJAN!HIDCI!?P!?ICQTAEL!BJC!GQED!>O!AEBH!SJQB!QOOCQICD!BH!
?C!@QEQLCQ?GC!OGHBNUX_!!
(JC! NB>DP!SQN! N>?DAWADCD!QMMHIDAEL! BH!'>NBA[N! MHEBCZBN!QED!@QEAFCNBQBAHEN!
BJCHIPU!(JC!MHEBCZBN!OICNCEBCD! BJC!MHEDABAHEN3!SJAMJ!JQD!DCBCI@AECD! BJC!?AIBJ!HF!
BJC! WAGGQLC! QED! JQD! QGGHSCD! AB! BH! IC@QAE! QG@HNB! >EMJQELCD! >EBAG! BJC! BSCEBACBJ!
MCEB>IP3!SJCICQN!BJC!@QEAFCNBQBAHEN!MHEMCEBIQBCD!HE!BJC!HELHAEL!DANNHG>BAHE!HF!ABN!
HGD!SQPN!HF! GAFCU!-QMJ!NCMBAHE!QDDCD! BH! BJC!MCEBIQG! AEBCICNB! AE! BJC! #(9'B%3!QED! BJCAI!
QEMACEB!MH@@>EQG!HILQEANQBAHE3!AE!QE!CFFHIB!BH!CZJQ>NB!QGG!QNOCMBN!HF!ABN!IANC!QED!FQGGU!







JQD! QGGHSCD! AB! BH! ICNANB! FHICALE! OCECBIQBAHE3! @QAEBQAE! QE! CMHEH@AM! QED! OHGABAMQG!
AEDCOCEDCEMC3! QED! DCWCGHO! Q! MH@OGCZ! NPNBC@! HF! NCGF8LHWCIEQEMCU! 1CHOGC[N! GAWCN!
SCIC!AEBA@QBCGP!MHEECMBCD!BH!BJC!FHICNB!QED!BJC!@H>EBQAEN3!SJCICQN!BJC!IHQDN!SCIC!
NBAGG! \EHB!@CQN>ICD! AE! TAGH@CBICN3! ?>B! AE! JH>IN! HI! CWCE!DQPN[UX5! (JC! GQBC! QDWCEB! HF!
@HDCIEABP! AE! BJAN! LICQBGP! ANHGQBCD! WAGGQLC3! MH@?AECD! SABJ! LCHLIQOJAMQG! MHEDABAHEN3!
JQD!BIQENFHI@CD!BJC! GHMQGN[!NJCGBCI! AEBH!BJCAI!OIANHEU!(JC!OCECBIQBAHE!HF!MQOABQGAN@!
AEBH! BJAN! FHIBICNN! B>IECD! BJC! GHMQGN! QLQAENB! BJCAI! EQB>IQG! JQ?ABQB3!@QTAEL! BJC@! BJC!
QLCEBN!HF!ABN!DCNBI>MBAHEU9:!(JAN!GCD!BH!QE!>E?QGQEMC!?CBSCCE!EQB>IC!QED!NHMAQG!GAFC3!
SJHNC!MHENCK>CEMCN!SCIC!DANM>NNCD!AE!BJC!FHGGHSAEL!NCMBAHENU94!!
(JC! ?AHGHLAMQG! MHEBCZB! AEMG>DCD! Q! NCIACN! HF! NB>DACN! SIABBCE! ?P! ICNCQIMJCIN!
SJH! OIHWADCD! DAFFCICEB! OCINOCMBAWCN! HE! BJC! WAGGQLC! QED! ABN! OHO>GQBAHEU! /IQEMANM!
.QAECI[N! HEC! HE! QEBJIHOHGHLP! QED! +U$U! 'CHILCNM>[N! NB>DP! HF! DC@HLIQOJAMN! M>B!
QMIHNN!"BQJG[N!QED!JAN!MHGGQ?HIQBHIN[!QOOIHQMJ3!?ICQTAEL!BJC!NHMAHGHLAMQG!NB>DP!SABJ!
AEBCIWCEBAHEN!FIH@!HBJCI!DANMAOGAECNU!'CHILCNM>[N!NCMBAHEN!QDDCD!BH!BJC!LCECIQG!WACS!
HF! BJC! WAGGQLC[N! AEQDCK>QMACNU! ,AN! SHIT! HE! E>BIABAHE! QED! JH>NAEL! AGG>NBIQBCD! SJQB!
QOOCQICD!BH!?C!AIIQBAHEQG!QNOCMBN!HF!OCQNQEB! GAWAEL!f!BJC!GQMT!HF!MQIC!FHI!BJC!NCGF! AE!
BCI@N! HF! DACB! QED! JQ?ABQBAHE! f! OIH?GC@N! HBJCISANC! SCGG8TEHSE! FHI! @HNB! HF! BJC!





.H@QEAQE! I>IQG! SHIGDU96! $HEBIQNBAEL!SABJ! BJC! Q>IQ! BJQB! "BQJG! JQD! MICQBCD! QIH>ED!
BJAN! ICLAHE3! BJCNC! NB>DACN! OHAEBCD! BH! BJC! WCIP! OIH?GC@N! BJC! GQBBCI! SQN! BIPAEL! BH!
CZOGQAE!AE!JAN!@AE>BC!QEQGPNAN!HF!NHMAHGHLAMQG!QIMJQCHGHLPU!!
%E!BJC!JANBHIAM!MHEBCZB3!"BQJG!LQWC!Q!DCBQAGCD!QMMH>EB!HF!BJC!?AIBJ3!N>IWAWQG!QED!
DCMGAEC! HF! BJC! BIQDABAHEQG! WAGGQLC! MH@@>EABP! SABJ! ABN! NCGF8LHWCIEAEL! ?HDACN! QED!
ICGQBAHEN!SABJ!BJC!SHIGD!H>BNADC!QIL>AEL!BJQB!BJAN!QEMACEB!FHI@!HF!NHMAQG!HILQEANQBAHE!
SJAMJ! JQD! ICNANBCD! QG@HNB! >EQGBCICD! BJIH>LJH>B! @QEP! MCEB>IACN! SQN! ?CAEL!
>EDCI@AECD! ?P! BSH! QLCEMACN! HF! MJQELC`! BJC! OCECBIQBAHE! HF! MQOABQGAN@! QED! BJC!
C@CILCEMC!HF!BJC!@HDCIE!NBQBCU9X!(JC!Q>BJHI!MH@@CEBCD!BJQB`!\=IQEMCQ!IC@QAECD!
QIMJQAM!>EBAG! BJC!4__:NU! l}m!$QOABQGAN@!OCECBIQBCD! AB!EHB! AE! NCQIMJ!HF! LIQAEN!?>B! AE!
NCQIMJ! HF! SHHDU! (JC! OHGABAMN! HF! BJC! GHLLAEL! MH@OQEACN! MHENBAB>BCD! Q! ICQG! MHGHEAQG!
AEWQNAHEU[99!)FBCI!BJC!/AINB!VHIGD!VQI3!BJC!MH@OQEACN!MHEWAEMCD!BJC!GHMQGN!BH!OIHWADC!
BJC! SHHD! FIH@! BJC! FHICNBN! BJC@NCGWCN! AE! CZMJQELC! FHI! @HECP! HI! MHIEU! /HI! BJC!
WAGGQLC3! BJAN! >GBA@QBCGP! GCD! BH! BJC! DANNHG>BAHE! HF! BJC! HGD! SQPN! HF! GAFC3! Q! NJAFB! FIH@!
QEA@QG! J>N?QEDIP! BH! SHITAEL! AE! GHLLAEL3! QED! BH! >EMHEBIHGGCD! DCNBI>MBAHE! HF! BJC!












MH>GD! EHB! OIHBCMB! BJC! GHMQGN! CABJCI! AE! BJCAI! AEBCIEQG! NBIAFC! HI! AE! BJC! FQMC! HF! BJC!
MQOABQGANB! MH@OQEACNU!0HICHWCI3! BJC! NBQBC! QGNH! MHEBIA?>BCD! BH! Q! BIQENFHI@QBAHE! HF!




BJC!NB>DP!HF! MHEBC@OHIQIP! BIQENFHI@QBAHEN!QFFCMBAEL! BJC!MH@@>EABPU! \(JC!OICNCEB!
MIANAN! AE! =IQEMCQ! AN! EHB! HEGP! NHMAQG3! CMHEH@AMQG3! OHGABAMQG! QED! GCLQG3! ?>B! QGNH!
ONPMJHGHLAMQG[U9_! (JAN! NJHIB! NB>DP! HE! ONPMJHGHLP! AEBCIOICBCD! BJC! MJQELC! FIH@! Q!
BIQDABAHEQG3! FICC8NBQEDAEL! NHMAQG! HILQEANQBAHE! BH! Q! ECS! HEC3! GQILCGP! DCOCEDCEB! HE!
ICGQBAHEN!SABJ! BJC!H>BNADC!SHIGD!QN!Q! NBQBC!HF! MIANANU! (JC!@HIQG! FCQB>ICN!HF! BJC!HGD!
MH@@>EABP3! \NHMAQG!MHJCNAHE3!Q!BQNBC!FHI!FICCDH@!QED!AEDAWAD>QG! AEABAQBAWC3!QE!'03#%-*
5'*&"#30[!JQD!@QDC!SQP!FHI!NALEN!HF!@CEBQG!AENBQ?AGABP`!\DH>?B3!AEMHJCICEMC3!CZBIC@C!
AEDAWAD>QGAN@3! BJC! GHNN!HF! BJC!SAGG! BH! FALJB! FHI! BJC! F>B>IC[U! 95!)MMHIDAEL!BH!"BQJG3! BJC!
FAINB! NCB! HF! FCQB>ICN! SCIC! ICOICNCEBQBAWC! HF! QGG! WAGGQLC! MH@@>EABACN3! FHI@AEL! BJC!
?QGQEMC!?CBSCCE!AEDAWAD>QG!QED!BJC!NHMAQG!LIH>O3!AE!MHEBIQNB!SABJ!BJC!AEDAWAD>QGAN@!
OICNCEB! AE! >I?QE! NHMACBACNU! (J>N3! AE! BJAN! NCENC3! MJQELC! SQN! GQ@CEBCD! QN! Q! GHNN3!
DANCK>AGA?IA>@! QED! Q! DCIQELC@CEB! HF! QGG! ICFCICEMC! OHAEBN! FHI! BJC! MH@@>EABPU!
                                                
9a! (JAN! ICNHEQBCN!SABJ!->LCEC!VC?CI[N! NB>DP!HE! BJC! BIQENFHI@QBAHE!HF! BJC!/ICEMJ!OCQNQEBIP3!SJAMJ! ADCEBAFACD!










0HICHWCI3! BJAN! OIHMCNN! HF! DANNHG>BAHE! SQN! QMMH@OQEACD! ?P! NHMAQG! Q@ECNAQ3! SJAMJ!
@QDC! AB! AIICWCINA?GCU! "OCMAFAM! BH! OCQNQEB! M>GB>IC3! ABN! OCIOCB>QBAHE! QED! N>IWAWQG!
DCOCEDCD!HE!BJC!MHENBQEB!GCQIEAEL!\?P!JCQIB[!HF!BJC!I>GCN3!BIQDABAHEN3!QED!OIQMBAMCNU!
#EMC! BJAN! OIHMCNN! SQN! NBHOOCD3! QED! BJC! MH@@>EABP! ?CLQE! BH! FHILCB3! BJC! ECS!
LCECIQBAHE!JQD!GHNB!f!QGHEL!SABJ!ABN!OQNB!8!ABN!AEBCIEQG!GHLAMU!
(JCNC! ADCQN! FHI@CD! BJC! ?QNC! FHI! BJC! NB>DP! HF! BJC! ).$%?'0-(#%!
l@QEAFCNBQBAHENm!NBQIBAEL!SABJ!BJC!NOAIAB>QG!HECN3!SJAMJ!GHHTCD!FAINB!QB!BJC!AEFG>CEMC!
HF! @HDCIEANAEL! AENBAB>BAHEN! lBJC! NMJHHG! QED! BJC! MJ>IMJm! HE! BJC! GHMQG! M>GB>IC! QED!
NCMHEDGP!CZQ@AECD!Q!WQIACBP!HF!GHMQG!BIQDABAHEN!QED!M>NBH@N3!@QEP!HF!BJC@!Q?H>B!BH!
DAC! H>BU! (JC! Q>BJHIN! NJHSCD! BJC! AEQ?AGABP! HF! BJCNC! NBQBC! QLCEMACN! HF! MJQELC! BH!
OIHWADC!Q!N>?NBAB>BC!FHI!BJC!DANQOOCQIAEL!M>GB>IQG!GAFC!HF!BJC!WAGGQLCU!(JC!NJHIB!NB>DP!
HF! CD>MQBAHE! AE!*CICd! ICWCQGCD! QE! QGQI@AEL! B>IEHWCI!HF! BCQMJCIN3! HEC!HF! BJC!@QAE!
MQ>NCN! HF! O>OAGN[! OHHI! QBBCEDQEMCU! (JC! NB>DP! HF! GHMQG! ICGALAH>N! BIQDABAHEN! QED!
N>OCINBABAHEN3!HE! BJC!HBJCI3!DANM>NNCD!BJC!MHEF>NAHE! BJC!MJ>IMJ!JQD!MICQBCD! AE! BJC!
@AEDN!HF!BJC!GHMQGN!SJH!SCIC!?HBJ!QNJQ@CD!QED!DH>?BF>G!HF!BJCAI!QEMACEB!\OIA@ABAWC[!
?CGACFN3!?>B!NBAGG!QBBQMJCD!BH! BJC@U7:! %E!JAN!@C@HAIN3!"BQJG!QGNH!@CEBAHECD!BJQB! BJC!
BCQ@! JQD! BH! H?BQAE! Q! NOCMAQG! QOOIHWQG! FIH@! BJC! MJ>IMJ! BH! QGGHS! BJC! WAGGQLCIN! BH!
OCIFHI@!BIQDABAHEQG!M>NBH@N!QIH>ED! BJC!SQTC!HF! BJC!DCQD3!SJAMJ!JQD!?CCE! GCLQGGP!
OIHJA?ABCDU74! (J>N3! AENBCQD!HF! QMBAEL! QN! Q!>EAFPAEL! AENBAB>BAHE3! BJC! GHMQG! MJ>IMJ!JQD!
QDDCD!BH!BJC!LCECIQG!NCENC!HF!NOAIAB>QG!GHNN!QED!DANCK>AGA?IA>@U!!






MHEBAE>H>N! OIHMCNN! HF! MJQELC! QFFCMBAEL! BJC! ICLAHEU! %EWCNBALQBAEL! \BJC! MQ>NCN! BJQB!
JQWC! OIHWHTCD! BJC! DANHILQEANQBAHE! HF! BJC! QEMACEB! =IQEMCQ[3! BJC! QEQGPNAN! HF! BJC!
CMHEH@AM!GAFC!HF!*CICd!ICWCQGCD!?HBJ!ABN!NOCMAFAM!OIH?GC@N!QED!BJHNC!MH@@HE!BH!QGG!
HBJCI!.H@QEAQE!WAGGQLCNU76!1QIBAM>GQI! BH! BJC!QICQ!SQN! BJC!ECS!HIACEBQBAHE! BHSQIDN!
BJC! FHICNB!MQ>NCD!?P!MQOABQGANB!SHHD! AED>NBIPU!0QTAEL!Q! GAWAEL!H>B!HF!SHHD8ICGQBCD!
HMM>OQBAHEN!@CQEB!@QAEGP!OAGGQLAEL!BJC!FHICNB3!BIQENOHIBAEL!QED!NCGGAEL!SHHD!QN!SCGG!
QN! CELQLAEL! AE!HBJCI! N@QGG8NMQGC!@QE>FQMB>IAEL! AED>NBIACN3! N>MJ!QN! MHHOCIQLCU! (JC!
MQICF>G! NB>DP! HF! BJCNC! HMM>OQBAHEN! ICWCQGCD! BJC! NQ@C! OIH?GC@N! HF!@QEP! OCQNQEB!
MH@@CIMAQG!QMBAWABACN!QED!CEBCIOIANCN!f! BJCAI! GHS!OIHFABQ?AGABP!D>C! BH!?HBJ!CZBCIEQG!
MH@OCBABAHE! QED! BH! QE! AEBCIEQG! FQAG>IC! BH! >EDCINBQED! ?>NAECNN! OIAEMAOGCNU7X!
0HICHWCI3! BJC! QEQGPNAN! HF! OCQNQEB! FQ@AGP! ?>DLCBN! NJHSCD! BJQB! BJC! ICWCE>C! FIH@!
QLIAM>GB>IC! QED! FIH@! BJC! QDDABAHEQG! HMM>OQBAHEN! JQIDGP!@CB! ?QNAM! ECCDNU79! %E! BJAN3!
*CICd! NJHSCD! BJC! NQ@C! GQMT! HF! MQOABQGANB! NOAIAB! QN! @QEP! HBJCI! ANHGQBCD! .H@QEAQE!
@H>EBQAE!WAGGQLCNU!(JC!GCLQG!QED!QD@AEANBIQBAWC!GAFC!HF!BJC!WAGGQLC!SQN!QGNH!QDWCINCGP!





?P! @QEP! MHEM>IICEB! FQMBHIN! lIQBJCI! BJQE! NA@OGP! Q! MH@@>EABP! HF! FICC! OCQNQEBNms!













BJC! OHO>GQBAHE! LIHSBJp! VQN! AB! BJC! ONPMJHGHLAMQG! ICWHG>BAHE3! SJAMJ! @QDC!
OCHOGC! GHNC! BJCAI! NCENC! HF! BIQDABAHEp! )IC! SC! SABECNNAEL! BJC! DANNHG>BAHE! HF!
BJCNC!OCHOGC[N!@CEBQGABPp! !)! GHNN! HF! IALHI! AE! GCLQG! M>NBH@Np!#I! AN! BJC! "BQBC!
SABJ!ABN!ECS!@HDCIE!FHI@N!BJC!HEGP!MQ>NC!HF!BJAN!BIQENFHI@QBAHEp!7a!
!
,AN! QENSCI! SQN! BJQB! QGG! BJCNC! FQMBHIN! JQD! MHEBIA?>BCD! BH! *CICd[N!
DANCK>AGA?IA>@3! GCQDAEL! ABN! OCHOGC! FIH@!Q! ?QGQEMCD! AEBCLIQBCD! NHMAQG! GAFC! BHSQIDN! Q!
ECS!AEDAWAD>QGANBAM!@CEBQGABP3!FIH@!Q!OCQMCF>G!FI>ABF>G!ICGQBAHENJAO!SABJ!EQB>IC!BH!BJC!
?IAET! HF! CMHGHLAMQG! DANQNBCIU! (JCNC! MHEMG>NAHEN3! QED! BJC! GQNB! OHAEB! AE! OQIBAM>GQI3!
MGQIAFACD! BJC! >EDCINBQEDAEL! HF! MJQELC! OIHOHNCD! ?P! "BQJG! QED! JAN! BCQ@U! 'ICQBGP!
AEFG>CEMCD! ?P! BJCAI! GCQDCI3! JAN! MHGGQ?HIQBHIN! QLICCD! SABJ! JAN! NCQIMJ! FHI! Q! ?GCNNCD!
\NBQBC! HF! EQB>IC[! QED!SABJ! JAN!@CBJHD! HF! GHHTAEL! FHI! BJC! BIQMCN! HF! BJC! OQNB! AE! BJC!
OICNCEBU!)GBJH>LJ!EHB! IH@QEBAMAgAEL! BJC!MH>EBIPNADC3! BJAN!WANAHE! GQ@CEBCD!BJC!OQNB!
QN!Q!GHNB!AEEHMCEMC3!NCCAEL!BJC!OICNCEB!QN!Q!BHBQG!NBQBC!HF!MIANANU!%E!BJCAI!AEDAWAD>QG!HI!
MH8Q>BJHICD! NB>DACN3! JAN! MHGGQ?HIQBHIN! AEBCLIQBCD! CGC@CEBN! FIH@! BJC! ECS!
@HDCIEANAEL! DANMH>INC! HF! M>GB>IQG! SHIT3! HFBCE! OICNCEBAEL! BJC! MI>DC! ICQGABP! HF! BJC!







MQOABQGAN@! QED! BJC!@HDCIE! NBQBC3! QN! BJC! DCNBQ?AGANAEL! FQMBHIN! BJQB! JQD! GCD! BH! BJC!
MIANAN!HF!BJAN!MH@@>EABP!MHEBIQDAMBCD!BJC!OHNABAWC!NOAIAB!HF!BJC!.HPQG!"B>DCEB!(CQ@NU!
&HHTAEL! ?QMT! BH! BJC! ICNCQIMJ! QED! ABN! FAEDAELN3! "BQJG[N! @C@HAIN! @CEBAHECD! BJQB!
?CBSCCE!456]!QED!45X5!BJC!NAB>QBAHE!\JQD!LHB!@>MJ!SHINC[!QED!BJQB!JC!JQD!?P!BJCE!











FACGD8?QNCD! K>QGABQBAWC! ICNCQIMJUa:! %EFHI@CD! ?P! JAN! ICMCEB! ICNCQIMJ! AE! 'CI@QEP!
SJCIC!JC!MH@OGCBCD!JAN!DHMBHIQBC3!'HGHOCEkAQ!ICdCMBCD!'>NBA[N!OGQE!HF!OIHD>MAEL!Q!






@HEHLIQOJAM! DCNMIAOBAHE! FHI! CQMJ! .H@QEAQE! WAGGQLC! lSJAMJ!SH>GD! JQWC! CEBQAGCD! Q!
NBQLLCIAEL! 473:::!@HEHLIQOJNm! QED! OIHOHNCD! Q! NPNBC@!HF! N>@@QIP!@HEHLIQOJN3!





HF! \IQDAMQG! MHENCIWQBAN@[! AE! BJQB! AB! NH>LJB! BH! QDQOB! MHENCIWQBAWC! MHEMCOBN! HF!
EAECBCCEBJ8MCEB>IP! NHMAHGHLP! BH! @HDCIE! MHEDABAHENU! .CdCMBAEL! GA?CIQGAN@! QED!
AEDAWAD>QGAN@3! IQDAMQG! MHENCIWQBAWCN! \GHHTCD! BH! NBQBC! OHSCI! BH! ICQNNCIB! BJCAI! LHQGN[!
QED!ICQNNCIBCD!BJC!WQG>C!HF!\MHGGCMBAWC!OQIBAM>GQIABP!8!HF!BJC!EQBAHE3!BJC!e",U3!IQMC3!HI!
BJC! MH@@>EABP! HF! BJC! FQABJF>G[! MH@?AECD! SABJ! BJC! NBQBC[N! @QNBCIP! HF! @HDCIE!
BCMJEHGHLPUa4! %E! JAN! DHMBHIQG! BJCNAN3! 'HGHOCEkAQ! GHHTCD! QB! JHS! LHWCIE@CEBN! MH>GD!
?CECFAB! FIH@! BIQDABAHEQG! NHMAHGHLP3! QIL>AEL! BJQB3! AE! BJC! BSCEBACBJ! MCEB>IP[N! ECS!
OHGABAMQG! MHEBCZB3! NHMAHGHLAMQG! TEHSGCDLC! MH>GD! ?CMH@C! BJC! @QAE! NH>IMC! HF!
AEFHI@QBAHE!FHI!BJC!QD@AEANBIQBAHE!HF!BJC!@HDCIE!NBQBC!QED!ABN!OHO>GQBAHEUa6! !!
#E! JAN! ICB>IE! FIH@! 'CI@QEP3! 'HGHOCEkAQ! OIHOHNCD! Q! MH@OICJCENAWC!
OIHLIQ@@C!HF! NB>DACN! HF! I>IQG! lQED! N>?NCK>CEBGP! >I?QEm! GAFC!@CQEB! BH! OIHWADC! QE!
HWCIQGG!OAMB>IC!HF!.H@QEAQE!NHMACBP!QED!ABN!F>B>IC!BIQENFHI@QBAHEU!)MMHIDAEL!BH!JA@3!
BJC! HEGP! SQP! NHMAHGHLP! AE! .H@QEAQ! MH>GD! ?CMH@C! NMACEMC! HF! BJC! EQBAHE! SQN! ?P!
                                                
a4!"CC!zCIIP!nU!0>GGCI3!q$QIG!"MJ@ABB3!,QEN!/ICPCI!QED!BJC!IQDAMQG!MHENCIWQBAWC!MIABAK>C!HF!GA?CIQG!DC@HMIQMP!AE!BJC!
VCA@QI!ICO>?GAM3r!`%0-"#L*"?*N",%-%&.,*=7"+>7-!463!EHU!9!l4554m`!a5a8a5]U!




@HWAEL! QSQP! FIH@! \BJC! FHGTGHIAM! NB>DP! HF! Q! FCS! WAGGQLCN[! BHSQIDN! ICNCQIMJ! BJQB!
\?QGQEMCD!BJC!OQIBAM>GQI!SABJ!BJC!LCECIQG3!BJQB!FQMCD!BJC!QM>BC!OIH?GC@N!HF!BJC!NBQBC!
l}m! DCQGB! CK>QGGP! SABJ! BJC! BHSE! wQED! BJC! MH>EBIPNADCx3! QED! OIHWADCD! AEFHI@QBAHE!
Q?H>B! BJC!ECALJ?H>IAEL! NBQBCN! QED! BJC!LICQB!OHSCIN[UaX! (JAN!ECS! BPOC!HF! ICNCQIMJ!
ICK>AICD!Q!MH@?AEQBAHE!HF!K>QEBABQBAWC!QED!K>QGABQBAWC!@CBJHDN3!SJAMJ!?>AGB!HE!QED!
A@OIHWCD! BJC!@HEHLIQOJAM! BCMJEAK>C! DCNALECD! ?P!'>NBAU! ,AN! OGQE! FHI! Q! \N>@@QIP!
@HEHLIQOJ[!SQN!HFFAMAQGGP!O>?GANJCD!AE!/+#%'#+,*4'#!%&%+,+%*4"&%.,*AE!z>GP!45X5Ua9!%E!AB3!
BJC! Q>BJHI! ICDCNALECD! BJC! @HEHLIQOJ! BH! MH@OGC@CEB! NBQBANBAMQG! QEQGPNAN! ?P!
OIHWADAEL! MHEMANC! AEFHI@QBAHE! HE! BJC! NOCMAFAMABACN! QED! DCBQAGN! HF! BJC! I>IQG!
BIQENFHI@QBAHE! AE! CQMJ! WAGGQLC3! SJAMJ! SH>GD! HBJCISANC! ?C! H?NM>ICD! ?P! BJC!
K>QEBABQBAWC! QEQGPNANU! #OCEAEL!SABJ! BJC! NBQBC@CEB! \BJC! .H@QEAQE! WAGGQLCN! QIC! AE! Q!
OIHMCNN!HF!LICQB!BIQENFHI@QBAHE[3!BJC!QIBAMGC!OGQMCD!BJC!CEBAIC!@HEHLIQOJAM!OIHdCMB!
>EDCI!BJC!NALE!HF!MJQELCU!!
(JAN! ECS! QOOIHQMJ! SQN! OAHECCICD! AE! ER* 5'* 0.-'3! Q! FAWC8WHG>@C! NB>DP!
O>?GANJCD! ?CBSCCE! 4594! QED! 459XU! ;NAEL! BJC! @QEOHSCI! HF! BJC! WHG>EBCCI! .HPQG!
(CQ@N! QED! BJC! F>B>IC! "HMAQG! "CIWAMC3! @QBCIAQG! SQN! MHGGCMBCD! FIH@! NAZBP! WAGGQLCN3!




                                                
aX!'HGHOCEkAQ3!/'.0+,*)%0%+$%,"#*#'.,'3!6:X86:9U!




HF! _7:! OQIBAMAOQEBNU! (JC! @QAE! @CBJHDN! HF! ICNCQIMJ! SCIC! BJC! NBQEDQIDANCD!
K>CNBAHEEQAICN! QED! BJC! N>@@QIP! @HEHLIQOJN3! FHI@AEL! Q! MH@?AEQBAHE! HF!
K>QEBABQBAWC!QED!K>QGABQBAWC!@CBJHDNU!(JC!$CEBIQG!%ENBAB>BC!HF!"BQBANBAMN!GCD!?P!"Q?AE!
0QE>AGe!OIHMCNNCD!BJC!ICN>GBN!HF!BJC!BCQ@NUaa!
(JC! NB>DP! MHEBQAECD! BJICC! WHG>@CN! HF! NBQBANBAMQG! DQBQ! QEQGPNAN! HE! BJC!
DC@HLIQOJAMN3! CMHEH@AM3! NQEABQIP! QED! M>GB>IQG! NBQBC! HF! BJC! I>IQG! SHIGD3! QED! BSH!
WHG>@CN! HF! WAGGQLC! N>@@QIP! @HEHLIQOJNUa]! (JC! Q>BJHIN! FHM>NCD! HE! BJC! @QdHI!
\OIH?GC@N!HF!I>IQG!.H@QEAQ!QED!BJCAI!MH@OGCZ!MQ>NCN[3!CZQ@AEAEL`!\DC@HLIQOJAMN!HE!
?AIBJ! IQBC3! DCQBJ! IQBC! QED! BJC! CWHG>BAHE! HF! OIHOCIBP! HSECINJAO3! FHI! BJC! OICWAH>N!
FAFBCCE!PCQINs! BJC!CZBCENAHE!QED!>NC!HF! GQEDs!OCQNQEB!?>DLCBNs! AEWCEBHIP! lGAWCNBHMT!
QED!HBJCI!QNNCBNms!E>BIABAHEs!BJC!JPLACEC!HF!BJC!JH@Cs!GABCIQMP!GCWCGNs!QED!BJC!QMMCNN!
BH! @ADDGC! QED! JALJCI! CD>MQBAHE! HF! I>IQG! NB>DCEBN[! ?HBJ! FIH@! Q! @QMIH! QED! @AMIH!
OCINOCMBAWCU! a_! (JC! BSH! QOOIHQMJCN! MHIICNOHEDCD! BH! BJC! BSH! DANBAEMB! NMJHHGN! HF!
BJH>LJB! AEWHGWCD! AE! BJAN! NB>DPU! /AINBGP! BJCIC! SCIC! BJC! CMHEH@ANBN3! CELAECCIN! QED!
NBQBANBAMAQEN!SJH!SIHBC!BJC!N>IWCP!NB>DACN!?QNCD!HE!BJC!NBQBANBAMQG!DQBQ!LQBJCICD!?P!
BJC! BCQ@NU! (JC! NCMHED! LIH>O! SQN! FHI@CD! HF! PH>ELCI! Q>BJHIN3! OQIB! HF! BJC! ECS!
C@CILAEL!LCECIQBAHE!HF!NHMAHGHLANBN!SJHNC!QMQDC@AM!MQICCIN!SCIC!GQBCI!\AEBCII>OBCD[!
?P! BJC!"CMHED!VHIGD!VQI!QED! BJC! N>?NCK>CEB! MJQELC!HF! ICLA@CU!VHITAEL!HE! BJAN!
OIHdCMB3!@QEP!HF!BJC@!?CMQ@C!QBBQMJCD!BH!'HGHOCEkAQ[N!\GCFB8SAEL!BCQ@[3!MHEBAE>AEL!
                                                
aa!"HGHEQIA3!N+#%?L%$>3!]78_:U!
a]! (JC! BJAID! WHG>@C3! MHEBQAEAEL! 'HGHOCEkAQ[N! HSE! NB>DP3! SQN! ECWCI! O>?GANJCDU! )! NJHIBCI! WCINAHE! HF! BJAN! DAD!








(JC! FAINB! WHG>@C! MHEBQAECD! NB>DACN! HE! OHO>GQBAHE! QED!DC@HLIQOJAMN! ?P!)BJQEQNAC!
'CHILCNM>!QED!%U!$JA?>GM>BCQE>!?QNCD!HE!DQBQ!MHGGCMBCD!FIH@!HEGP!BJAIBP8NCWCE!QED!
BSCEBP8HEC! WAGGQLCN! ICNOCMBAWCGP3! NCGCMBCD! QMMHIDAEL! BH! ICLAHE! lBJC! WAGGQLCN!
ICOICNCEBCD! QGG! .H@QEAQE! OIHWAEMCNm! QED! ?P! LCHLIQOJP! lWAGGQLCN! GHMQBCD! AE! BJC!
OGQAEN3!HE!JAGGN!QED!AE!BJC!@H>EBQAENmU]:!!
(JC!OHO>GQBAHE!N>IWCP3!MH@OAGAEL!DQBQ!HE!AEDAWAD>QG!FQ@AGACN!QED!JH>NCJHGDN3!
MICQBCD! Q! ICGAQ?GC! ?QNC! FHI! BJC! ICNB! HF! BJC! ICNCQIMJ3! FHGGHSAEL! BJC! BIQDABAHE! HF! BJC!
CQIGACI! @HEHLIQOJAM! BIAONU! (JC! Q>BJHIN! >NCD! BJC! 45X:! MCEN>N! BH! MH@OQIC! BJC!
MJQELCN!QED!AGG>NBIQBC!BJC!DPEQ@AM!BICEDN!HF!.H@QEAQ[N!I>IQG!OHO>GQBAHEU]4!(JC!NB>DP!
ICQNNCIBCD! NH@C! HF! BJC! SCGG8TEHSE! AGGN! HF! BJC! MH>EBIPNADC3! QGNH! ICWCQGAEL! ECS!
BCEDCEMACN! QED! ECS! OIH?GC@NU! YP! NJHSAEL! JHS! HWCI8MIHSDAEL! GCD! BH! @ALIQBAHEs!
@ALIQBAHE!lNOCMAFAMQGGP!@QGCm!GCD!BH!@HIC!SH@CE!SHITAEL!AE!QLIAM>GB>IC!QED!BH!Q!FQGG!
AE!?AIBJ8IQBCN3!SJAMJ! BJCE! AE! B>IE! GCD! BH!QE!QLAEL!HF! BJC!OHO>GQBAHE! AE!LCECIQG3! BJC!
Q>BJHIN! JALJGALJBCD! BJC! AEBCIMHEECMBCDECNN! HF! BJC! BIQENFHI@QBAHEN! QFFCMBAEL! BJC!
                                                









MH>EBIP[N! ICLAHENU! (JC! N>IWCP! HF! BJC! OHO>GQBAHE! ?P! HMM>OQBAHE! JALJGALJBCD! Q! ECS!
OIHMCNN!C@CILAEL!AE!BJC!MH>EBIPNADC`!BJC!JALJ!IQBC!HF!GQ?H>I3!CNOCMAQGGP!QLIAM>GB>IQG3!
DHEC!@HNBGP!?P!SH@CE!QED!MJAGDICEU]6!(JAN!AE!B>IE!SQN!MHEECMBCD!BH!BJC!AEMICQNAEL!




QED!NQS!BJC@!QN! NP@OBH@N!HF! FQ@AGP! \AENBQ?AGABP[`! MH>OGCN!@QIIACD! \BHH!CQIGP[3!JQD!
BHH! FCS! HI! EH! MJAGDICE! QED! HFBCE! NCOQIQBCD! GQBCI! HEU! ;EGATC! AE! BJC! ICNB! HF! BJC!






                                                
]6!(JC!Q>BJHIN!HFBCE!ICFCIICD!BH!BJAN!SHIT!QN!\Q>ZAGAQIP[U!'CHILCNM>!QED!%U!$JA?>GM>BCQE>3!ER*0.-'3!4`X989:U!(JAN!
BICED!JQD!QGICQDP!?CCE!ADCEBAFACD!?P!BJC!MCEN>N!AE!45X:U0QE>AGe!QED!'CHILCNM>3!N"3+,.2%.*;")<$%'%3!]68]7U!
]X! )DIAQE! YI>DQIA>3! ^'3"3+,.#'.* P.$.-+,+%J* &'#&'-(#%* .0+3#.* ).$%?'0-(#%,"#* '-%&"AV+#%5%&'* 5%$* 0.-+,* P',%$2!
l(A@ARHQIQ`! (AOHLIQFAQ! .H@jECQNMe3! 45X9ms! 1CBI>! .j@EekCQE>3! 4-+5%+* .0+3#.* 5'3"3+,(#%%* P.$.-+,+%J* &.+9','*







"BQIBAEL! SABJ! BJC! GQED! ICFHI@! QN! BJC! @QAE! ICFCICEMC! OHAEB3! ?HBJ! NB>DACN!
CZQ@AECD! BJC! MJQELCN! QED! BJC! >EFHICNCCE! CFFCMBN! BJAN! JQD! MQ>NCD! FHI! OCQNQEB!






MHENHGADQBC! BJCAI! JHGDAELN! ?P! QMK>AIAEL! ECS! GQED3! SJCICQN! BJHNC!SJH!SCIC! LAWCE!
GQED!GHNB!NH@C!HI!QGG!HF!ABU]]!!
"BeEM>GCNM>! QED! "BCFeE>Me! QEQGPNCD! BJC! M>IICEB! OIH?GC@N! HF! BJC! OCQNQEB!
CMHEH@P!QED! BJC!QICQN!HF!OHBCEBAQG! A@OIHWC@CEBU!)@HELNB! BJC!WQIAH>N!CMHEH@AM!
AGGN! HF! BJC! MH>EBIPNADC! lN>MJ! QN! BJC! GQMT! HF! QLIAM>GB>IQG!@QMJAECIP! CNOCMAQGGP! AE! BJC!
N@QGG! QED! @CDA>@8NAgCD! JHGDAELN! QED! BJC! DCMICQNC! AE! TCCOAEL! QEA@QGN! ?HBJ! FHI!
GQ?H>I!QED!FHI!QEA@QG!OIHD>MBN3!BJC!DANOQIABP!?CBSCCE!BJC!AEMH@C!FIH@!QLIAM>GB>IQG!
SHIT!HF!CQMJ! FQ@AGP!QED!BJCAI!MHEN>@OBAHEm3! BJC!Q>BJHIN!MHEMCEBIQBCD!HE!QEHBJCI!
                                                
]7! %U!0CQNEAMHW3!1U!"BeEM>GCNM>3!QED!$U!<BCFeECNM>3!ER*0.-'*#")<$'0-%J*&'#&'-.-'*5'*'&7%3','*0-+5'$-'B-%* b$*!.#.*






NADC8CFFCMB!HF! BJC! GQED! ICFHI@3! BJC!OJCEH@CEHE!HF! \MCICQGAN@[U! (JAN! MHENANBCD! AE!Q!
NJAFB!FIH@!QEA@QG!J>N?QEDIP!BH!LIQAE!M>GBAWQBAHE3!SJAMJ!JQD!NBQIBCD!AE!BJC!EAECBCCEBJ!
MCEB>IP! lCNOCMAQGGP! AE!VQGGQMJAQ! QED!0HGDQWAQm! QED!SJAMJ!SQN!OCIOCB>QBCD!?P! BJC!
ECS! OCQNQEB! N@QGG! JHGDCIN! QFBCI! BJC! ICFHI@3! DCNOABC! BJC! DANQOOCQIQEMC! HF! BJC!
GQBAF>EDAQ! NPNBC@U! %ENBCQD! HF! QDHOBAEL! Q! @HIC! CFFAMACEB! >NC! HF! GQED3! BJC! GHMQGN!
DCMADCD!BH!LIHS!BJC!NQ@C!MIHON3!LIQAEN! l@QAEGP!SJCQBm!QG@HNB!CZMG>NAWCGP!HE!BJCAI!
ICMCEBGP! QMK>AICD! OGHBNU! \(JC! GQED! ICFHI@!SQN! >EDCINBHHD! QN! QE! A@OCB>N! BHSQIDN!
@HIC! LIQAE! M>GBAWQBAHE3! SJAMJ! GCD! BH! Q! DCMICQNC! AE! BJC! E>@?CI! HF! GAWCNBHMT[3!
MHEMG>DCD!BJC!Q>BJHINU]_!!
(JC! OIH?GC@N! HF! BJC! OCQNQEB! CMHEH@P! SCIC! MHEBIQNBCD! SABJ! ABN! NALEN! HF!
BIQENFHI@QBAHE! AE! Q! @QITCB8HIACEBCD! DAICMBAHEU! /IH@! Q! NHMAQG! OHAEB! HF! WACS3! BJC!
Q>BJHIN! ADCEBAFACD!Q! \@HDCG!OCQNQEB[!?CGHELAEL!BH!BJC!MQBCLHIP!HF! GQEDHSECIN!SABJ!
OIHOCIBACN!HF!\BCE!BH!BSCEBP8FAWC!JCMBQICN[!BJQB!BJCP!QDWANCD!BJC!NBQBC!BH!N>NBQAE!QED!
CEMH>IQLCU!(JAN! MJHAMC!SQN!CZOGQAECD! FAINBGP! AE!CMHEH@AM! BCI@N!?P! BJC! FQMB! BJQB! \AB!
NCC@N!BJQB!BJC!GQILCI!OCQNQEB!OIHOCIBP!wHF!4:!JCMBQICN!HI!@HICx!AN!?CBBCI!N>ABCD!BH!
IQBAHEQGANQBAHE! QED! @CMJQEANQBAHE3! NAEMC! BJC! GQEDHSECIN! NCCT! BH! OIHM>IC! BJC!
AEWCEBHIP! BJCP!ECCD! wBJC@NCGWCNx[U]5! "CMHEDGP3! BJC! Q>BJHIN! QLICCD!SABJ! BJC!@HIQG!




                                                




DCNALEQBCD!JA@!QN! \BJC! QLIAM>GB>IQG! OAHECCI!HF! BJC! F>B>IC[U_:! %E! ICLAHEQG! BCI@N3! BJC!
Q>BJHIN!MHENADCICD!BJC!QICQN!HF!LICQBCNB! AEEHWQBAHE!QED!OIHLICNN!BHSQIDN!IQBAHEQG!
MQOABQGANB!QLIAM>GB>IC! BH!?C! BJC!YQEQB!QED!(IQENPGWQEAQU!(JC!YQEQB!OCQNQEBIP!@QDC!
BJC! ?CNB! >NC! HF! GQED3! HF! QLIAM>GB>IQG! @QMJAECIP! QED! GAWCNBHMT3! QED! JQD! Q! JALJCI!
AEMH@C! FIH@! QLIAM>GB>IC! BJQE! QGG! HBJCI! ICLAHENU! 0HICHWCI3! \AE! (IQENPGWQEAQ! QED!
YQEQB3! BJC! LIHSBJ! HF! BJC! N>IFQMC! FHI! CZOGHABQBAHE! JQN! BIQENFHI@CD! BJC! CMHEH@AM!
NBI>MB>IC`! QLLGH@CIQBAHEN! HF! OCQNQEB! JH>NCJHGDN! HI! MQOABQGANB8NBPGC! FQI@N[3!
MHEMG>DCD!BJC!Q>BJHINU_4!!
)N!Q!OICGA@AEQIP!MHEMG>NAHE3! BJCNC!NB>DACN!CZQ@AECD! BJC!OIHFABQ?AGABP!HF! BJC!
OCQNQEB! CMHEH@P! AE! BCI@N! HF! OIHD>MBAHE! FHI! BJC! @QITCBU! (JAN! SQN! EHB! Q! GQ@CEB!
Q?H>B! BJC!DANQOOCQIQEMC!HF!HGD!OIQMBAMCN!QED! BIQDABAHEN3!?>B!QE! AEMCEBAWC! BH!?ICQT!
QSQP! FIH@! BJC! ?QMTSQIDECNN! HF! BJC! OQNBU! (JCAI!@QMIHCMHEH@AM! WANAHE! MHENADCICD!
BJC!BIQENFHI@QBAHE!HF!BJC!OCQNQEB!CMHEH@P!FIH@!Q!MGHNCD3!Q>BQIMJAM!>EAB!BH!Q!OIHBH8





O>?GANJCD! AE! BJC! GQNB! WHG>@CN! HF! BJAN! MHGGCMBAHE! FHI@CD! Q! MHENBCGGQBAHE! HF! @AMIH8
WANAHEN!HF!BJC!MH>EBIPNADC!BJQB!OICNCEBCD!BJC!OIH?GC@N!DANM>NNCD!Q?HWC!AE!BJCAI!GHMQG!







VQGGQMJAQ3! 0HGDQWAQ3! YQEQB! QED! YCNNQIQ?AQ3! QN! SCGG! QN! BSH! OQNBHIQG! @H>EBQAE!
WAGGQLCN! AE!YQEQB!QED!*HIBJCIE!=IQEMCQ3!SJCICQN! BJC! GQNB! WHG>@C!MHEMCEBIQBCD!HE!
WAGGQLCN!AE!JAGGP!QICQN3!SJCIC!BJC!OHO>GQBAHE!SQN!CELQLCD!AE!EHE8QLIAM>GB>IQG!BIQDCNU!
(JC!>EDCIGPAEL!OIAEMAOGCN!?CJAED! BJAN! BPOHGHLP!SCIC!DIQSE! FIH@!'HGHOCEkAQ[N!OGQE!
FHI! Q! \N>@@QIP!@HEHLIQOJ[U_6! (JAN! FHM>NCD! BJC! ICNCQIMJCIN[! LQgC! HE! BJC! NALEN! HF!
MJQELC3!OIHWADAEL!BJC@!SABJ!Q!FIQ@CSHIT!FHI!QEQGPNAEL!BJC!MH>EBIPNADCU!
/HGGHSAEL! 'HGHOCEkAQ[N! QDWAMC3! QGG! @HEHLIQOJN! NBQIBCD! SABJ! Q! NHMAH8




?CBSCCE! JANBHIAMQG! QED! CMHGHLAMQG! MJQELCU! *HS! Q! \OGH>LJ@CE[N! WAGGQLC[! l0.-* 5'*









_7! $U'! 1QWCG3! qzDAHQIQ3! >E! NQB! DC! QLIAM>GBHIA! DAE! YQEQB3r! AE! ER* 0.-'* #")<$'B-%@* !",T* _e! lY>MJQICNB`! %ENBAB>B>G! DC!
<BAAEBC!"HMAQGC!QG!.H@jEACA3!4594m3!4aU!
 X:X 
QED3! SJCE! FH>ED3! AB! SQN! \Q! DCNHGQBC! NALJB[U_a! (J>N3! OGQMAEL! BJC! WAGGQLC! AE! ABN!
N>IIH>EDAELN!SQN!EHB! Q!SQP! BH! ANHGQBC! QED! FICCgC! AB3! ?>B! IQBJCI! BH! MHEECMB! AB! BH! Q!





/HGGHSAEL! FIH@! BJAN! NJHIB! AEBIHD>MBAHE!QED!@QITAEL! BJC!QMB>QG!?CLAEEAEL!HF!
BJC! QEQGPNAN3! BJC! Q>BJHIN! CZQ@AECD! BJC! \MHN@HGHLAMQG! MHEBCZB[3!SJAMJ! AEMG>DCD! BJC!
FHI@!HF!BJC!NCBBGC@CEB3!BJC!?>AGB!CEWAIHE@CEB3!BJC!MGA@QBC!QED!ICGACFU!-QMJ!HF!BJCNC!
FCQB>ICN!MHENBAB>BCD!QE!CEK>AIP!@CQEB!BH!CABJCI!DCNALEQBC!BJC!BPOC!HF!WAGGQLC!?CAEL!
NB>DACD! HI! ABN! NBQLC! HF! BIQENFHI@QBAHEU! (JC! Q>BJHIN! QOOIHQMJCD! BJAN! AE! Q!
@CBQOJHIAMQG!HI! GABCIQIP!NBPGC3!>NAEL! BJC!EQB>IQG! NCBBAELN! BH! AEDAMQBC! BJC!CNNCEMC!HF!
CQMJ!GHMQGABP`!0eI>G3!\SQN!MH@OICNNCD!AE!?CBSCCE!BJC!JAGGN[3!SABJ!\JH>NC!QFBCI!JH>NC3!
MIHSDCD!BALJBGP!BHLCBJCI3!QGHEL!BJC!YANBIQ!=QGGCP[U__!%E!MHEBIQNB3!1CIACkA[N!NCBBAEL!SQN!
\BPOAMQG! FHI! BJC! YeIeLQE! OGQAE[3! NOICQD! H>B3! NJHSAEL! BJQB! \BJC! GHMQGN[! ECCD! BH! FCCG!
MH@FHIBQ?GC3! EHB! MIHSDCD! HI! MJHTCD[3! ?>B! QGNH! \BJQB! BJC! JALJ! E>@?CI! HF! MJAGDICE!
@QDC!BJC!WAGGQLC!CZOQED!H>B!AEBH!BJC!FACGD[U_5!%F!BJC!EQB>IQG!NCBBAELN!OIHWADCD!Q!FCCG!HF!
BJC!OGQMC3! BJC!?>AGB!CEWAIHE@CEB!SQN!QE! AEDAMQBHI!HF!NHMAQG!NBIQBAFAMQBAHE3!CMHEH@AM!




__!$U'U!1QWCG3!q0eI>G3!>E!NQB!DC!@>EBC!DAE!YQEQB3r! AE!ER*0.-'*#")<$'B-%@*!",T* _e! lY>MJQICNB`! %ENBAB>B>G!DC!<BAAEkC!
"HMAQGC!QG!.H@jEACA3!4594m3!46:U!







(JC! \?AHGHLAMQG! MHEBCZB[! QNNCNNCD!DC@HLIQOJAM3!JCQGBJ!QED!CBJEAMABP!DQBQ! AE!
NHMAH8CMHEH@AM!QN!SCGG!QN!@HIQG!BCI@NU!+ANM>NNAEL!?AIBJ!IQBCN3!BJC!Q>BJHIN!ICQMJCD!
QOOQICEBGP! MHEFGAMBAEL! MHEMG>NAHENU! %E!YQEQB3! EHBHIAH>N! FHI! ABN! DCMGAEAEL!?AIBJ! IQBCN3!
HEC! MQNC! NB>DP! NJHSCD! BJQB! \?AIBJ! MHEBIHG! AN! WHG>EBQIP! QED! BJ>N! OCIOCB>QBCN! Q!
@CEBQGABP! BJQB!JQN!?CMH@C!IHHBCD!Q@HELNB! BJC!OHO>GQBAHE!HF! BJC!YQEQB!WAGGQLCN3!Q!
@CEBQGABP!?HIE!H>B!HF!BJC!DCNAIC!FHI!Q!K>ACB!GAFC3!SABJH>B!SHIIACN!QED!FIH@!BJC!DCNAIC!
BH!OICWCEB! BJC! FIQL@CEBQBAHE!HF! AEJCIABQEMC[U56! %E! MHEBIQNB3! AE!$JAIAGCEA3! YCNNQIQ?AQ!
BJC!JALJ!?AIBJ!IQBC!JAD!QGQI@AEL! AEFQEB!@HIBQGABPU! \(JC!JQIDNJAON! AENADC!BJC!OCQNQEB!
JH>NCJHGD!QED! ABN!CMHEH@AM! GAFC!QIC!DCMANAWC! FHI! BJC!?AHGHLAM! MHEBCZB[3! MH@@CEBCD!
BJC! Q>BJHIU! (JCIC3! OCHOGC! @QIIACD! CQIGP3! FHI! CMHEH@AM! ICQNHEN! QED! JQD! @QEP!
MJAGDICE! @QEP! HF! SJH@! DACD! ?CFHIC! BJC! QLC! HF! HEC3! GQMTAEL! ! \MHENBQEB! @QBCIEQG!
MQIC[U5X!!
,CQGBJ!ANN>CN!SCIC!@QAEGP!AEBCIOICBCD!AE!CMHEH@AM!BCI@N!HI!GAETCD!BH!NHMAH8
CMHEH@AM! ANN>CNU! %F! OHWCIBP! JQD! ECLQBAWC! CFFCMBN! HE! BJC! OHO>GQBAHE[N! JCQGBJ3! BJC!
NB>DCEBN[! MHEMG>NAHE! SQN! BJQB! BJC! MHII>OBAHE! HF! BJC! @CDAMQG! NBQFF! QDDCD! BH! BJC!









MH@CN! ?P! MQIIAQLC3! 6::! GCA3! AF! JC! MH@CN! ?P! MQI3! 9::! GCA[! MHEFCNNCD! BJC! GHMQGNU59!
)EHBJCI! FQMBHI! BJQB! QFFCMBCD! BJC! JCQGBJ! QED! OJPNAMQG!SCGG! ?CAEL! HF! BJC! OHO>GQBAHE!
SQN!BJC! AEFG>CEMC!HF! BJC!MABPU!(JHNC!SJH!@ALIQBCD!BH! BJC!MABP3!SHITCD! AE! BHSEN!HI!
BIQDCD!BJCIC!SCIC!OCIMCAWCD!QN!?CMH@AEL!SCQTCI3!@HIC!OIHEC!BH!AGGECNN!QED!HFBCE!
DCLCECIQBCU! %E! QDHOBAEL! QE! >I?QE! NBPGC3! BJC! zDAHQICEA! NCC@CD! BH! QGNH! \FHIMC!
BJC@NCGWCN! BH! GAWC! BJC!SICBMJCD! GAFC!HF! MABP!SHITCIN[U57!(JAN! AE! B>IE! GCD! BH!DANCQNCN!
QED!Q!GHNN!HF!M>GB>IQG!ADCEBABPU!%E!=IQEMCQ3!AE!BJC!WAGGQLC!HF!YjINCRBA3!BJC!JALJ!IQBC!HF!
NPOJAGAN!SQN!CZOGQAECD!BJIH>LJ! \BJC!MHEBQMB!HF! BJC! GHMQGN!SABJ! FHICALECIN! w0QLPQINx!









QEP! QLLICNNAHEU[5]! VIABAEL! Q?H>B! BJC! HOOHNABC! BICED! AE! $eAQE>G! 0AM3! AE! *HIBJCIE!
(IQENPGWQEAQ3! SJCIC! BJC! .H@QEAQEN! JQD! \CZOQENAWC! BCEDCEMACN[! BHSQIDN! BJC!
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N>IIH>EDAEL!0QLPQI! QICQN3!'JCHILJC!.CBCLQE!EHBCD! BJQB! \FHICALE! BH! BJC! GQED3! l}m!
BJC! 0QLPQI! AN! BJC! @QE! BJQB! AN! GCQWAEL3! GHNAEL! LIH>ED! FIH@! >EDCI! JAN! FCCBU! (JC!
.H@QEAQE! l}m! OGQEBN! JAN! FHHB! FAI@GP! HE! BJC! LIH>ED3! JHOAEL! BH! NCAgC! QGG! BJQB! BJC!
FHICALECI!MQEEHB!QOOICMAQBC[U5_!!
(JC! BJAID! MHEBCZB3! BJC! JANBHIAMQG! HEC3! MHEMCEBIQBCD! HE! BJC! ICMCEB!
QD@AEANBIQBAWC!QED!LHWCIE@CEB!ICFHI@N!BJQB!QFFCMBCD!BJC!ICMCEB!OQNB!HF!CQMJ!WAGGQLCU!
"H@CSJQB!ICGQBAWANAEL!"BQJG[N! AEBCICNB! AE!BJC!QIMJQAM!FHI@N!HF!OCQNQEB!HILQEANQBAHE3!
'HGHOCEkAQ[N!OGQE!QNTCD! BJC!NB>DCEBN! BH! \NCC! AF! BJC!HGD!NHMAQG!HILQEANQBAHE!SQN!NBAGG!
ICGCWQEB[U55!(JC!N>@@QIP!@HEHLIQOJN!LQWC!NOCMAQG!QBBCEBAHE!BH!BJC!GQED!ICFHI@!QED!
ABN! QOOGAMQBAHE3! BJCICFHIC! OIHWADAEL! BJC! DCBQAGN! FHI! BJC! MHEMG>NAHEN! HF! BJC! @QMIH8
CMHEH@AM! N>IWCPN! AE! BJC! FAINB! WHG>@CN! HF! BJAN! O>?GAMQBAHEU! (JC! Q>BJHIN! MHEMG>DCD!
BJQB! AE!@QEP!WAGGQLCN3! NHMAQG!DAFFCICEMCN!?QNCD!HE!JANBHIAM! NBQB>N!LIH>O!DANBAEMBAHEN!
lCULU! FICC! QED! CENCIFCD! OCQNQEBNm3! JQD! ?CCE! HWCIIADDCE! ?P! @QBCIAQG! DAFFCICEMCN3!
GCQDAEL!BH!Q!ECS!NHMAQG!HIDCIU4::!%E!@HNB!QICQN3!BJC!LICQB!B>IEAEL!OHAEB!JQD!?CCE!BJC!
GQED! ICFHI@3! SJAMJ3! DCNOABC! BJC! GHMQGN[! CZOCMBQBAHEN3! JQD! QGGHSCD! ?HBJ! MQOABQGAN@!
QED! NBQBC8ICGQBCD! MHII>OBAHE! BH! OCECBIQBC! AEBH! BJC! MH>EBIPNADCU! /HI! BJC! WAGGQLCIN!
GAWAEL!HE!BJC!HGD!l(IQENPGWQEAQE!QED!YQEQBm!?HIDCIGQEDN3!GATC!Y>MRHQAQ!QED!0eI>G3!BJC!
ICL>GQBAHE!HF! FHICNB!HSECINJAO!@CQEB! BJQB!OCHOGC! GHNB! BJCAI! IALJB! BH!>NC!CABJCI! BJC!
SHHD! HI! BJC! OQNB>IC3! SJAMJ! GCD! BJC@! BHSQIDN! DAFFCICEB! HMM>OQBAHENU! (JC! Q>BJHI!
MH@@CEBCD! BJQB! \GHLLAEL! JQD! ?CMH@C! BJC! HMM>OQBAHE! HF! MQOABQGANBN3! GCNNHIN3! QED!
                                                






?>NAECNN! OCHOGC3! BJC! ICQG! ?CECFAMAQIACN! HF! H>I! EQB>IQG! SCQGBJ[U! (JAN! GCD! BH! \BJC!
BIQLCDP! HF! BJC! WAGGQLCIN! JQWAEL! BH! SHIT! QN! @CIC! BHHGN[! FHI! BJC! MQOABQGANBN3! JC!
MHEBAE>CDU4:4!$HII>OBAHE!QED!?IA?CIP!SCIC!BJC!HBJCI!NADC8CFFCMBN!HF!BJC!GQED!ICFHI@U!
%E!"BHCECRBA3!DCNALEQBCD!QN!BJC!\WAGGQLC!SABJ!Q!?HPQI!BCE>IC[3!BJC!ICFHI@!ICDANBIA?>BCD!
BJC! ?CBBCI! OIHOCIBACN! BH! BJC! ?HPQI[N! DCNMCEDCEBN3! GCQWAEL! BJC! WAGGQLCIN! SABJ! BJC!
SHINB!QICQNU!(JAN!SQN!DHEC!SABJ!BJC!MHEEAWQEMC!HF!NBQBC!HFFAMAQGN3!SJH3!QN! AE!HBJCI!
OGQMCN! JQD! ?CCE! \AEWABCD! BH! DAEC! QED! DIAET! SABJ! BJC! SCQGBJACI! @C@?CIN! HF! BJC!
MH@@>EABP[U4:6( (J>N3! BJC! DANM>NNAHE! HF! BJC! GQED! ICFHI@! ?IH>LJB! FHIBJ! BJC!
AIICL>GQIABACN! QED! MHII>OBAHE! HF! BJC! NBQBC! QED! BJC! Q?AGABP! HF! BJC! I>IQG! IAMJ! BH!
@QEAO>GQBC!BJC!GQS!BH!BJCAI!QDWQEBQLCU!!
(JC! @HNB! AEBCICNBAEL! FAEDAELN! HF! BJC! N>@@QIP! @HEHLIQOJN! ICGQBCD! BH! BJC!
CMHEH@AM!NAB>QBAHEU4:X!)N!SABJ!BJC!@QMIH8CMHEH@AM!QEQGPNCN3!BJC!ICNCQIMJ!K>CNBAHEN!
HF! BJCNC! @AMIH8GCWCG! NB>DACN! FHM>NCD! HE! OIHMCNNCN! lN>MJ! QN! A@OHWCIANJ@CEB3!
CEIAMJ@CEB3! QDQOBQBAHE! BH! BJC! @QITCB3! CBMm3! OIHD>MAEL! Q! DPEQ@AM! A@QLC! HF! BJC!
OCQNQEB!CMHEH@PU!/HGGHSAEL!BJCAI!NCOQIQBAHE!HF!BJC!WAGGQLCN!AE!BSH!@QAE!MQBCLHIACN3!










lGQED3! QEA@QGN3! @QMJAECIPm3! BJC! DAWANAHE! HF! BJAN! OIHOCIBP3! BJC! NHMAQG! NBIQBAFAMQBAHE! AB! MICQBCD3! BJC! >NC! HF! BJAN!




OHWCIBP3! SABJ! BHH! @QEP! OCHOGC! BIPAEL! BH! GAWC! HFF! BHH! GABBGC! GQED3! SJAMJ! BJCP! JQD!
ECABJCI!BJC!TEHSGCDLC!EHI!BJC!BHHGN!BH!M>GBAWQBC!CFFAMACEBGPU!-ELQLAEL!SABJ!OIH?GC@N!
N>MJ!QN! GQED! FIQL@CEBQBAHE3! GQMT!HF! NOCMAQGANCD!TEHSGCDLC3!QED! GQMT!HF! MQOABQG3! BJC!
@HEHLIQOJN! AGG>NBIQBCD! BJC! LCECIQG! OHAEBN! @QDC! AE! BJC! CMHEH@AM! N>IWCP! HF! BJC!
NCMHED!WHG>@CU!/HI!CZQ@OGC3!AE!"OIC>R!BJC!BCEDCEMP!BH!FHM>N!d>NB!HE!QLIAM>GB>IC!QED!
BH! Q?QEDHE! QEA@QG! J>N?QEDIP! AGG>NBIQBCD! BJC! ANN>C! HF! \MCICQGANQBAHE[U4:9! (JC!
FIQL@CEBQBAHE!HF!GQEDJHGDAELN!NJHSCD!BJQB!AE!BJC!NQ@C!WAGGQLC!GQED!SQN!EHB!CEH>LJ!





HF!0eI>G!QED!YjINCRBA3! BJC!NAB>QBAHE!SQN!EH!DAFFCICEBU! %E!BJC!FHI@CI3!BJC! GHMQGN!JQD!
FHI@CIGP! CELQLCD! AE! QEA@QG! J>N?QEDIP! ?>B! JQD! ICMCEBGP! ?CMH@C! SHHDM>BBCIN!
?CMQ>NC!HF!BJC!NCAg>IC!HF!OQNB>IC3!SJAGC!BJC!GQBCI!JQD!N>FFCICD!BJC!MHENCK>CEMCN!HF!
DCFHICNBQBAHEU4:a! (JC! Q>BJHIN! MHEMG>DCD! BJQB! QLIAM>GB>IC! SQN! DCCOGP! FGQSCD! QED!
NA@OGP!EHB!WAQ?GC!AE!BJCNC!MHEDABAHEN!HF!NMQIMABP!HF!GQED!QED!OIHMCCDCD!BH!FAED!H>B!AF!
QDDABAHEQG! BIQDCN! SCIC! Q?GC! BH!@QTC! BJC! OCQNQEB! CMHEH@P!@HIC! OIHFABQ?GC! HI! QB!
GCQNB!N>NBQAEQ?GCU!









JQD! ?CECFABBCD! FIH@! BJC! "QZHE! AEFG>CEMC3! MH>OGAEL! CD>MQBAHE! SABJ! CMHEH@AM!
AEABAQBAWCU! %E! NCQIMJ! FHI!ECS!ICWCE>CN!H>BNADC!QLIAM>GB>IC3! BJC!WAGGQLCIN!JQD! ICWAWCD!
QE!HGD!GHMQG!BIQDC`!OIHD>MAEL!Q!BPOC!HF!SHHG!MGHBJ!MQGGCD!3.$+#(!QED!B>IEAEL!AB!AEBH!Q!
OIHD>MBAWC! MH@@CIMAQG! QMBAWABPU4:]! (JC! Q>BJHIN! QOOICMAQBCD! EHB! HEGP! QE! C@CILAEL!
MQOABQGANB! NOAIAB3! ?>B! QGNH! BJC! WAGGQLCN[! QDQOBQBAHE! BH! BJC! @HDCIE! SHIGD! SJAGNB!
@QAEBQAEAEL! BJCAI! GHMQG! BIQDABAHENU!)GG! HBJCI!CZQ@OGCN! ICMHIDCD!Q! MCIBQAE!DCLICC!HF!
FQAG>IC3! IQELAEL! FIH@! $eAQE>G! 0AM! AE! (IQENPGWQEAQ3! SJCIC3! DCNOABC! @QTAEL! Q! OIHFAB!
FIH@!!"B-%$(#%-! l?CCSQZ!LQBJCIAELm3! BJC!WAGGQLCIN! MH>GD!EHB! MH@OCBC!SABJ! BJC! GHMQG!
zCSANJ!CEBICOICEC>IN!SJH!?H>LJB!AB!FIH@!BJC@!QED!NHGD!AB!HE!FHI!Q!OIHFAB3!BH!=ADIQ3!
SJCIC! BIQWCGGAEL! NQGCN@CE!QED!SH@CE! NOCEB!@HNB!HF! BJC! PCQI!HE! BJC! IHQD! BH! NCGG!
BJCAI!LHHDN3!?>B!JQIDGP!?IHTC!CWCEU4:_!!
)EHBJCI!FHI@!HF!NCCTAEL!QE!QGBCIEQBAWC! AEMH@C!GCD!BH!BJC!OIHGCBQIANQBAHE!HF!
BJC! I>IQG! OHO>GQBAHE! HI! BH!@ALIQBAHE! BH! BJC! ECQI?P! BHSENU! (JC! FAINB! BCEDCEMP!SQN!
NBIHELCNB! AE! BJC! WAGGQLCN!HF!Y>MRHQAQ! AE!Y>THWAEQ!QED!(jIEQWQ! AE!YQEQB3!SJCIC! BJC!
                                                







Q>BJHI! HF! ?HBJ! NB>DACN3! AEBCIOICBCD! BJCAI! FQBCN! WCIP! DAFFCICEBGPU! %E! Y>MRHQAQ3! BJC!
C@OGHPCCN!HF!BJC!GHMQG!MQOABQGANBN!SCIC!OCIMCAWCD!QN!WAMBA@N!QN!SCGG!QN!JCIHCN!NAEMC!
BJCP! JQD! ICNANBCD! >I?QE! MHEBQ@AEQBAHEU! \VJCE! BJCNC! NCIWAB>DCN! DANQOOCQI3! BJAN!
WAGGQLC!SABJ! AED>NBIAH>N!SHITCIN!SAGG!?CMH@C!Q!@HDCG!HF!Q!JCQGBJP!QED!OIHNOCIH>N!




d>IADAMQG! \@QEAFCNBQBAHEN[U! /HI! 'HGHOCEkAQ3! BJC! FHMQG! K>CNBAHEN! HF! BJCNC! NCMBAHEN!
ICLQIDCD!NHMAQG!DAFFCICEBAQBAHE!QED!BJC!FALJB!QLQAENB!OIHOCIBP!FIQL@CEBQBAHEU446!YHBJ!
ICOICNCEBCD! DPEQ@AM! OIHMCNNCN! GAETCD! BH! BJC! ECS! CMHEH@AM! MHEDABAHEN! f! HEC!
NBI>MB>IQG! QED! HEC! QLCEB8?QNCDU! )N! NCCE3! BJC! FAEDAELN! NJHSCD! Q! LCECIQG!
QMMCEB>QBAHE!HF!MGQNN!DAFFCICEMCN!QMMHIDAEL!BH!GQED8HSECINJAO!QGHELNADC!BJC!MICQBAHE!
HF!ECS!NHMAQG!LIH>ON!QB!BJC!CZBIC@CN!HF!BJC!NOCMBI>@!f!I>IQG!OIHGCBQIAQEN!QED!IAMJ!
FQI@CIN3! &7%.S+#%U44X! %E! NB>DPAEL! BJC! GCLQG! ANN>C! HF! OIHOCIBP! FIQL@CEBQBAHE3! BJC!
Q>BJHIN! FH>ED! BJQB!@HNB! OCQNQEBN!@QDC! EH! OIHWANAHEN! BH! NBHO! AB3! MHEBAE>AEL! BJCAI!
BIQDABAHE!HF!DAWADAEL!BJC! GQED!?CBSCCE!BJCAI!MJAGDICE!BJIH>LJ! AEJCIABQEMCU!(JC!HEGP!
CZMCOBAHEN! BH! BJAN!SCIC! ICL>GQBAEL!?AIBJN!HI!>NAEL!@QIIAQLC!QN!Q! \?>NAECNN[! BH! FALJB!
                                                
4:5!(AIA>EL3!qY>MRHQAQ3!>E!NQB!DC!@>EMABHIA! FHICNBACIA!RA! AED>NBIAQGA!DAE!Y>MHWAEQrs!0AIMCQ!(AIA>EL!QED!$HENBQEBAE!








QLQAENB! ABU! (JC! Q>BJHIN! DANQOOIHWCD! HF! ?HBJ3! NCCAEL! BJC! FAINB! QN! Q! NALE! HF!
?QMTSQIDECNN!QED!BJC!NCMHED!QN!Q!FHI@!HF!?AHGHLAMQG!HI!M>GB>IQG!OCIWCINAHEU!!
(JC! FAEQG! OQIB! HF! BJC!@HEHLIQOJN!SQN! DCWHBCD! BH! M>GB>IC3!SJCIC! BJC!@QAE!
K>CNBAHE!IQANCD!?P!'HGHOCEkAQ!SQN!\BH!SJQB!CZBCEB!JQD!>I?QE!MAWAGANQBAHE!CEBCICD!BJC!




BIQDABAHEN3! NCCAEL! BJC!MABP!QN!Q! FQMBHI!HF!OCIWCINAHE!QED!DCLCECIQBAHEU!(JC!Q>BJHIN!
DCNMIA?CD! BJC! GAWAEL! BIQDABAHEN! QN! OIHWADAEL! A@@>EABP! QLQAENB! BJC! >EJCQGBJP!
MHEBQ@AEQBAEL!AEFG>CEMC!HF!BJC!MABPU!!
%E! ICGQBAHE! BH! NHMAQG! MJQELC3!Q! FCS!MHEMG>NAHEN!C@CILC! FIH@!BJC!QEQGPNAN!HF!
BJC! N>@@QIP!@HEHLIQOJNU! /HGGHSAEL!'HGHOCEkAQ[N! DAICMBAHEN3! QGG! Q>BJHIN! ICMHIDCD!
MJQELC!HE!QGG! GCWCGN! HF! BJCAI! DCNMIAOBAHEU!,HSCWCI3! >EGATC! BJC!K>QEBABQBAWC! NB>DACN3!
BJCAI!SIABAELN!JQD!Q!NBIHEL!N>?dCMBAWC!CGC@CEB3!BJC!Q>BJHIN!MH@@CEBAEL3!@HIQGANAEL!
QED!QDWANAEL!HE!SJQB!BJCP!NQS!QED!QNNCNNCDU!(JCNC!MH@?AECD!CZANBAEL!BCEDCEMACN!BH!
M>GB>IQG! GQ@CEB! SABJ! QE! C@OJQNAN! HE! BJC! MHNBN! HF! CMHEH@AM! BIQENFHI@QBAHE! QED!
NHMAQG! MJQELCU! )LIAM>GB>IC! QOOCQICD! QN! DCCOGP! DPNF>EMBAHEQG! EHB! HEGP! AE! BCI@N! HF!
SHIT!M>GB>IC!lQN!'>NBA[N!OIHdCMBN!QDDICNNCD!ABm3!?>B!QGNH!QN!Q!@HDC!HF!OIHD>MBAHEU!%E!
@HNB! MQNCN3! WAGGQLCIN! NA@OGP! JQD! BHH! GABBGC! GQED! CWCE! FHI! N>?NANBCEMC! FQI@AEL3! GCB!
QGHEC! MH@@CIMAQG! OIHD>MBAHEU! 0HICHWCI3! MGQNN! DAFFCICEBAQBAHE! QOOCQICD! BH! MICQBC!




FCSU! %E! BJC! OGQMCN! SJCIC! QDDABAHEQG! HMM>OQBAHEN! SCIC! >NCD! BH! N>OOGC@CEB!




(JC! @HEHLIQOJN! QGNH! CELQLCD! SABJ! BJC! BSH! @QAE! QLCEMACN! HF! MJQELC3!
MQOABQGAN@!QED!BJC!NBQBC3!DANM>NNCD!AE!BJC!FAINB!OQIB!HF!BJAN!NB>DP!QED!AE!"BQJG[N!1'#'V3!
OICNCEBAEL!Q!NGALJBGP!DAFFCICEB!HWCIQGG!HOAEAHE!BJQE!?HBJ!HF!BJC@U!/AINBGP3!>EGATC!BJC!
K>QEBABQBAWC! NB>DACN! BJQB! NQS! MQOABQGAN@! QN! BJC! F>B>IC! HF! BJC! MH>EBIPNADC! QED! BJC!
OCQNQEBN[! FQAG>IC! BH! QDQOB! BH! AB! QN! Q! NALE! HF! ?QMTSQIDECNN3! BJC! Q>BJHIN! HF! BJC!
@HEHLIQOJN! NBICNNCD! BJC! CZOGHABQBAWC3! AEDAWAD>QGANBAM! QED! OCIWCINC! CFFCMBN! HF!
MQOABQGAN@! HWCI! ABN! OHBCEBAQG! BH! ?IAEL! OIHLICNN! QED! SCGFQIC! BH! BJC! MH>EBIPNADCU! %E!
@QEP!SQPN3!BJC!MHEMG>NAHEN!HF!BJC!@HEHLIQOJN!SCIC!MGHNCI!BH!"BQJG[N!BJQE!BH!BJHNC!
HF! BJC! HBJCI! WHG>@CN! HF! BJC! NQ@C! O>?GAMQBAHEU! (JC! Q>BJHIN! EHBCD! BJQB! BJC!





?GAED! BH! BJC! ICQGABP! QED! BH! MHII>OBAHEU!$HEWCINCGP3!SJCE! BJCP! NOHTC!HF! BJC! F>B>IC3!
BJC! NB>DCEBN! DCNMIA?CD! Q! ECS! NBQBC3! I>GCD! ?P! @HIQG! OIAEMAOGCN! QED! NMACEBAFAM!
 X4X 










,PLACEC! .CWACSm! OIHWADCD! BJC! @QAE! OHAEBN! HF! BJAN! @ANNAEL! WHG>@CU44]! (JC! QIBAMGC3!
SIABBCE!Q!PCQI!QFBCI!BJC!ICNCQIMJ!MQ@OQALEN3!MHIIH?HIQBCD!BJC!BSH!WANAHEN!OICNCEBCD!
AE! BJC!HBJCI! WHG>@CN!HF! BJC!ER*5'* 0.-'3! QB! BJC! NQ@C! BA@C! NCCTAEL! BH!CZBIQMB! FIH@!
BJC@!BJC!TCP!OIH?GC@N!HF!BJC!I>IQG!SHIGDU!
)MMHIDAEL!BH!BJC!Q>BJHI3!BJC!BIQENFHI@QBAHE!HF!BJC!OCQNQEBIP!SQN!OQIB!HF!BJC!
MHENHGADQBAHE!HF! BJC!@HDCIE!EQBAHE!NBQBC! AE!.H@QEAQ!QED! AE!"H>BJ8-QNBCIE!->IHOC!
@HIC! SADCGP3! QED! SQN! BJ>N! WABQG! FHI! BJC! SCGG?CAEL! HF! BJC! CEBAIC! NHMACBP! QED! ABN!
DCFCEMC!QLQAENB!CZBCIEQG!QLLICNNAHEU44_!(SH!@QdHI!ANN>CN!MHENBAB>BCD!BJC!FHM>N!HF!JAN!
NB>DP`!BJC!\D>QGABP!HF!I>IQG!M>GB>IC[!MQ>LJB!?CBSCCE!BIQDABAHE!QED!@HDCIEABP!QED!BJC!
\HWCIOHO>GQBAHE! HF! BJC! MH>EBIPNADC[U! (JCNC! MHIICNOHEDCD! BH! BJC! NBQBC! OHGAMACN! BJC!








HF! QLIAM>GB>IC[mT445! )! MGHNC! CZQ@AEQBAHE! HF! BJCNC! ANN>CN! SAGG! OIHWADC! Q! MGCQICI!
>EDCINBQEDAEL! HF! 'HGHOCEkAQ[N! ECS! WANAHE! HF! NHMAQG! MJQELC! AE! BJC! MH>EBIPNADCU!
\$>GB>IQG!D>QGAN@[!@CQEB!BJQB3!HE!BJC!HEC!JQED3!@HDCIE!M>GB>IC!lAEBIHD>MCD!BJIH>LJ!
NBQBC8CD>MQBAHEm3!ECMCNNQIP! FHI! BJC!OIHLICNN!HF! BJC! MH>EBIPNADC3!JQD!@QDC! ABN!SQP!
AEBH!BJC!MH>EBIPNADC3!SJCICQN!HE!BJC!HBJCI3!BJC!AEFG>Z!HF!@HDCIE!AEFG>CEMCN!AEBH!BJC!
I>IQG!SHIGD!JQD!GCD!BH!Q!MIANAN!HF!BIQDABAHEQG!M>GB>ICU!(JC!Q>BJHI!DANM>NNCD!BJC!GABCIQMP!
GCWCGN! AE! BJC! I>IQG!SHIGD!?P! NCZ! QED!?P! ICLAHE!QED! MHENADCICD! BJC!SQPN!CD>MQBAHE!
SQN! QOOGACD! AE! CWCIPDQP! WAGGQLC! GAFCU46:! ,C! BJCE! ?IACFGP! OICNCEBCD! BJC! DCNBQ?AGANAEL!
CFFCMBN!@HDCIE!M>GB>IC!JQD!JQD!FHI!BIQDABAHEQG!WQG>CN3!@CEBAHEAEL!BJC!CFFHIBN!?CAEL!




BJC! GHMQGN! BH! B>IE! QLIAM>GB>IC! AEBH! Q! OIHFABQ?GC! HMM>OQBAHEU! ,C! OHNABCD! BJQB!
\OHO>GQBAHE! LIHSBJ! JQD! EHB! ?CCE! QMMH@OQEACD! ?P! Q! MHIICNOHEDAEL! AEMICQNC! AE!
SHITOGQMCN[3! BJ>N! GCQWAEL! OCHOGC! HE! QE! CWCI! N@QGGCI! OGHB! HF! GQED!SABJ! EH! JHOC! HF!
C@OGHP@CEB! AE! AED>NBIP! HI! CGNCSJCICU466! )GBJH>LJ! NOICQD! QMIHNN! BJC! MH>EBIP3! BJC!
OIH?GC@!QFFCMBCD!BJC!WQIAH>N!.H@QEAQE!ICLAHEN!DAFFCICEBGP!EHB!HEGP!?CMQ>NC!HF!BJCAI!








,AN! MHEMG>NAHEN! ?IH>LJB! M>GB>IC! QED! CMHEH@AMN! BHLCBJCI3! JALJGALJBAEL! BJCAI!
AEBCIMHEECMBCDECNNU!(JC!Q>BJHI!NJHSCD!BJQB!BJC!GHS!GCWCGN!HF!CD>MQBAHE!lCNOCMAQGGP!
OIQMBAMQGm! HF! BJC! OHO>GQBAHE! MH@?AECD! SABJ! ABN! AEMICQNAEL! OQ>OCIANQBAHE3! D>C! BH!
HWCIMIHSDAEL3!JQD!MICQBCD!Q!MIANAN!BJQB!MH>GD!EH!GHELCI!?C!NHGWCD!BJIH>LJ!CD>MQBAHE!
HEGP3!NAEMC! \BJCNC!QMBAHEN!QIC!HEGP!CFFAMACEB! AE! FICC8NBQEDAEL!JH>NCJHGDN3!SABJ!@HIC!




A@OIHWC@CEB! HF! BJC! AEBCIEQG! @QITCB3! AEBCIEQG! MHGHEANQBAHE! lFIH@! HWCIMIHSDCD! BH!
@HIC! NOQINCGP! OHO>GQBCD! QICQNm3! OIH@HBAEL! QDDABAHEQG! EHE8QLIAM>GB>IQG! BIQDCN3!
A@OIHWAEL! BJC! NAB>QBAHE! HF! BJC! I>IQG! OIHGCBQIAQB3! FAZAEL! BJC! @HWAEL! OHO>GQBAHE!
l@ALIQEB! SHITCINm! ?P! OIHWADAEL! BJC@! SABJ! MJCQO! JH>NAEL3! ?CECFABN3! CBM3! QED!
ICL>GQBAEL!Q!OCI@QECEB!BIQWCGGAEL!NQGCN@QENJAOU467!!
(JC!QIBAMGC!OICNCEBCD!Q!NGALJBGP!ICWANCD!WANAHE!HF!NHMAQG!MJQELC!BH!BJQB!HF!ER*5'*
0.-'U! %E! MH@?AEAEL! BJICC! NCBN! HF! FQMBHIN`! M>GB>IC3! DC@HLIQOJAMN! QED! CMHEH@AMN3!
'HGHOCEkAQ! OIHOHNCD! Q! \?AHOHGABAMQG[! QOOIHQMJ! BH! BJC! BIQENFHI@QBAHE! HF! BJC! I>IQG!
SHIGD3!SJAMJ!SQN! QFFCMBCD! ?P! BJC!SADCI! -QNBCIE! ->IHOCQE!OIH?GC@!HF! QLIAM>GB>IQG!





HWCIOHO>GQBAHEU46a! (JC! SCALJB! LAWCE! BH! BJC! NBQBC! lIQBJCI! BJQE! WHG>EBQIP! QMBAHE! HI!
CWCE! Q! NHMAQG! NCIWAMCm! NJHSCD! JAN! BI>NB! AE! ABN! OHSCI! BH! HIDCI! QED! MHEBIHG! ABN!
OHO>GQBAHEU! 0HICHWCI3! BJC! BIQENFHI@QBAHE! HF! BJC! OCQNQEB! CMHEH@P! QGNH! AEWHGWCD!
JCGOAEL! BJC! WAGGQLCIN! QDQOB! BH! BJC! I>GCN! HF! MQOABQGAN@! ?P! OG>LLAEL! BJC@! AEBH! BJC!
MAIM>ABN!HF!@HDCIEABPU!/AEQGGP3!FIH@!Q!M>GB>IQG!OCINOCMBAWC3!BJC!QIBAMGC!QIL>CD!FHI!BJC!




YCFHIC! BJC! Q>B>@E! HF! 45X53! QEHBJCI! HEC! HF! 'HGHOCEkAQ[N! OIHdCMBN!SQN! MH@OGCBCD!
lQGBJH>LJ! HEGP! OQIBAQGGPm! DCNOABC! '>NBA[N! HOOHNABAHEU46]! $HED>MBCD! D>IAEL! BJC! \GHEL!
JHB!N>@@CI!HF!.H@QEAQE!NHMAHGHLP[!?CFHIC!BJC!H>B?ICQT!HF!BJC!SQI3!BJC!NB>DP!HF!BJC!
+j@?HWEAM!QICQ!MHENBAB>BCD!EHB!HEGP!\JAN!BJAID!AEEHWQBAHE3!BJC!ICLAHEQG!@HEHLIQOJ[!
?>B! QGNH! Q! ECS!SQP! HF! NCCAEL! BJC! MH>EBIPNADCU46_! )GBJH>LJ! "BQJG! QED!,CINCEA! QGNH!
FQWH>ICD!QED!OQIBGP! MH@OGCBCD! ICLAHEQG! NB>DACN3!'HGHOCEkAQ[N! NB>DP!HE!^<)S"!$%&!
NBHHD!H>B!FHI!ABN!QOOIHQMJ!BH!BJC!I>IQG!SHIGD!QED!ABN!BIQENFHI@QBAHEU!!
$HEBAE>AEL! NH@C! HF! BJC! BJC@CN! FIH@! ER* 5'* 0.-'3! SABJ! NH@C! HF! BJC! NQ@C!
@C@?CIN! l0AIHE! $HENBQEBAECNM>! QED! 'JCHILJC! .CBCLQEm! QED! NH@C! ECS! ICMI>ABN!
l0AJQA!1HO3!*AMHGQC!0QIAE8+>EeIC3!(U!"BHAQEHWAMA3!CBMm!BJAN!NB>DP!SQN!\Q!FQAIGP!NA@OGC!
SHIT3!FHGGHSAEL!Q!FCS!CNNCEBAQG!OIH?GC@N!QED!JQWAEL!QE!H?WAH>NGP!HOCIQBAHEQG!LHQG[3!





QN! 1H@OAGA>! $QIQAHQE! QNNCNNCD! ABU465! (JC! ICNCQIMJCIN! FHM>NCD! HE! NHMAH8CMHEH@AM!
OIHMCNNCN3! >NAEL! BJC! \HIBJHDHZ! '>NBAQE! NPNBC@[! HEGP! QN! Q! SHITAEL! BHHG3! BJ>N!
OIHD>MAEL! Q! WCIP! DPEQ@AM!@QO! HF! Q! MH>EBIPNADC! FAI@GP! OG>LLCD! AEBH! Q! ECBSHIT! HF!
ICGQBAHEN! SABJ! BJC! >I?QE! SHIGDU! (JC! OIHdCMB! OIHOHNCD! F>IBJCI! AEEHWQBAHEN! AE! BJC!
@CBJHD!HF!NB>DP3!FQWH>IAEL!NJHIB!NBQPN!lCALJB!BH!BCE!DQPNm! AE!DAFFCICEB!WAGGQLCN3!QED!




BJC! MH>EBIPNADC! HE! ABN! OQBJSQP! BH! @HDCIEABPU! $HENADCICD! ?P! BJC! ICNCQIMJCIN! BJC!
CMHEH@AM!\JCQIB!HF!BJC!MH>EBIP[3!+j@?HWEAM!SQN!\Q!GQED!HF!FHI@CI!GQBAF>EDAQN[3!QED!
BJCICFHIC!WCIP!DAFFCICEB!FIH@!BJC!WAGGQLCN!WANABCD!?P!BJC!FAINB!LCECIQBAHE!HF!Y>MJQICNB!
NHMAHGHLANBN3!SJAMJ!SCIC!@QAEGP! FHI@CI! FICC!WAGGQLCN!OICNCIWAEL! NBIHEL!MHEECMBAHEN!















TCOB! AB3! BJCP! NHGD! BH! BJHNC! SJH! JQD! @HIC! ICNH>IMCN3! BJ>N! MICQBAEL! Q!
DAFFCICEMC! AE! BJC! WAGGQLC3! ?CBSCCE! BJC! IAMJ! OCQNQEBN3! SJH! BJCE! ?CMQ@C!
&7%.S+#%3!BJC!@ADDGC!OCQNQEBN3!QED!BJC!QLIAM>GB>IQG!OIHGCBQIAQBU4X6!
!





NALEN! HF! HWCIOHO>GQBAHE3! BJC! GHMQGN!SCIC! HEGP! CELQLCD! AE! MCICQG8?QNCD! QLIAM>GB>IC3!
QED!BJCP!GAWCD!AE!OHHI!MHEDABAHENU!"AB>QBCD!QB!BJC!MIHNNIHQDN!HF!@QEP!BIQDC!IH>BCN3!
BJC!GHMQGN!JQD!?CCE!NBIHELGP! AEFG>CEMCD!?P!BJC!MABACN3!SJAMJ!BJCP!OIHWADCD!EHB!HEGP!




FHI! BJC! MABACN3! AB! JQD! @CQEB! Q! MHENBQEB! N>OOGP! HF! FHHD! QED! @QEOHSCIU! 2CB3! BJC!
Q>BJHIN! QOOICMAQBCD! BJAN! ECS! OCQNQEB! BPOC! SJAMJ! BJCP! MQGGCD! \)@CIAMQEANCD[3!
@CQEAEL! Q! \@HDCIE3! ICQGANB! QED! HOCE!@QE3! ICQDP! BH! DH! QEP! dH?! QED! OICDANOHNCD!
BHSQIDN! QGG! BJQB!SQN! ECS[U4X7! +CNOABC! ABN! OIH?GC@N3! BJCP! NQS! BJC! OHBCEBAQG! HF! BJC!
ICLAHE!QED!HF! ABN!NC@A8>I?QEANCD!OHO>GQBAHE3!MQGGAEL!FHI!BJC!NBQBC[N!QBBCEBAHE!BH!BJC!







BJQB! MHEBAE>CD! BJC! SHIT! AE! ER* 0.-'3! QGNH! NBICELBJCEAEL! BJC! Q>BJHIN[! \?ICQTCI[!
OHNABAHEU4Xa! (JCAI! NB>DP!SQN! EHB! HEGP! QE! QMTEHSGCDLC@CEB! HF! MJQELC3! ?>B! QGNH! QE!
QOOCQG!BH!E>IB>IC!QED!@QEQLC!BJAN!BIQENABAHE!BJQB!MH>GD3!QMMHIDAEL!BH!BJC@3!?CECFAB!
BJC!.H@QEAQE!NBQBC!AE!BJC!F>B>ICU!!!
(JC! NB>DACN! HF! BJC! +j@?HWEAM! BCQ@! @C@?CIN! ICFGCMBCD! BJAN! QBBAB>DC! BH!
MJQELC! SABJ! NH@C! WQIAQBAHENU! )GG! Q>BJHIN! DANM>NNCD! Q! BPOC! HF! BIQENFHI@QBAHE! f!
M>GB>IQG3!CMHEH@AM3!QED!NHMAQG!f!MHEBIQNBAEL!BJC!HGD!BH!Q!ECS!NBPGC!HF!GAFC!l.CBCLQE>G!
DANM>NNCD! BJC! BIQENABAHE! FIH@! Q! OQNBHIQG! GAFC! BH! QE! QLIAM>GB>IQG! HEC3! (CHDHIQ!
*AM>GCNM>!GHHTCD!QB!BJC!MJQELC!HF!DICNN!QMMHIDAEL!BH!QLC!QED!NHMAQG!NBQB>Nm!?>B!QGNH!
CELQLAEL! SABJ! BJC! MCEBIQG! BJC@C! HF! NHMAQG! DAFFCICEBAQBAHEU! (JC! @HNB! AEBCICNBAEL!
QIBAMGCN! %! JQWC! MJHNCE! BH! DANM>NN! JCIC! OICNCEBCD! BSH! HOOHNABC! FQMCBN! HF! NHMAQG!
BIQENFHI@QBAHE!f!BJC!CEIAMJ@CEB!QED!BJC!A@OHWCIANJ@CEB!HF!BJC!I>IQG!OHO>GQBAHE!AE!
BJC! WAGGQLC! HF! #QIdQU4X]! (JC! Q>BJHIN3! *AMHGQC! 0QIAE8+>EeIC! QED! 0AIHE!
$HENBQEBAECNM>3!JQD!DAFFCICEB!OHGABAMQG!HIACEBQBAHEN3!BJC!FAINB!JHGDAEL!@HDCIQBC!GCFB8
SAEL! WACSN3!SJAGC! BJC!HBJCI!SQN! Q! DCMGQICD! MH@@>EANBU4X_! (JCAI! NB>DACN! BJCICFHIC!
OICNCEBCD! MQOABQGAN@! QED! ABN! IHGC! AE! BIQENFHI@AEL! BJC! NBI>MB>IC! HF! BJC! I>IQG!
OHO>GQBAHE3!FHM>NAEL!HE!BJC!ECS!CZBIC@CN!HF!BJC!NHMAQG!NOCMBI>@`!BJC!IAMJ!l&7%.S+#%m!
QED! BJC! OHHI! lBJC! GQEDGCNN! OCQNQEBN! HF! BJC! I>IQG! OIHGCBQIAQBmU! /HI! +>EeIC3! BJC!
                                                
4Xa!0QgGANJ3!6*$'I*0&%'$&'U!
4X]!*AMHGQC!0QIAE8+>EeIC3!q1IHMCN>G!DC! u@?HLekAIC! AE!NQB>G!#QIdQ3r! AE!^<)S"!$%&+,* J*"*3,.0(*5%$*0+5+,* V+5'2+,+%*
6#>'B*J*&<-'!.*#'9+,-.-'*.,'*+$'%*&'#&'-(#%*)"$">#.?%&'*b$-#'3#%$0'*b$*CFQF!lY>MJQICNB`!%ENBAB>B>G!DC!<BAAEkC!"HMAQGC!
QG!.H@jEACA3!4596m3!9a876s!0AIHE!$HENBQEBAECNM>3!q1IHMCN>G!DC!NeIeMAIC!AE!NQB>G!#QIdQ3r!AE!^<)S"!$%&+,*J*"*3,.0(*




CEIAMJ@CEB! OIHMCNN! AE! #QIdQ! OICN>OOHNCD! CALJB! FQMBHIN`! QE! AEJCIABQEMC3! J>@QE!
MQOABQG!lEHB!QGG!NHEN!HF!IAMJ!OCQNQEBN!MHEBAE>CD!BJC!OIHMCNN!HF!CEIAMJ@CEB3!?>B!@QEP!
GCQIEB!BJC!I>GCN!HF!BJC!LQ@C!FIH@!BJCAI!OQICEBNm3!MQBBGC!BIQDAEL!l@HNB!IAMJ!OCQNQEBN!
>NCD! BH! JQWC! @QEP! QEA@QGN! BJQB! OIHWADCD! MQOABQG! FHI! BJC@! BH! ?>P! GQED! SABJm3!
CEBCIAEL! QLIAM>GB>IQG! QNNHMAQBAHEN3! QMM>@>GQBAEL! @HIC! GQED3! >NAEL! 5%V).! lBABJCm! BH!
CEN>IC!MJCQO!GQ?H>I3!HFBCE!CELQLAEL!AE!@HECP!GCEDAEL3!AEWCNBAEL!AE!AED>NBIP!lN>MJ!QN!
HSEAEL!Q!@AGGm3!QED!FAEQGGP!?CAEL!\CMHEH@AMQG[!HI!BALJBU4X5!,AN!NB>DP!QGGHSCD!BJC!WHAMCN!
HF! BJC! &7%.S+#%! BJC@NCGWCN! QED! BJHNC! HF! HBJCI! OCQNQEBN! BH! @QAEBQAE! OIA@QMP3!
AGG>NBIQBAEL! BJC!MQBCLHIACN!JC!JQD! ADCEBAFACD!SABJ!CZQ@OGCN! FIH@!JAN! AEBCIWACSNU!,AN!
MQBCLHIACN!NJHSCD!BJC!MH@OGCZABP!HF!BJC!I>IQG!CEIAMJ@CEB!OIHMCNN3!?P!FHGGHSAEL!BJC!
BIQdCMBHIP!HF!MQOABQG!FIH@!BJC!NH>IMC3!BH!ABN!BIQENFCI!FIH@!HEC!LCECIQBAHE!BH!QEHBJCI3!
FIH@! HEC! FHI@! HF! LHHDN! BH! QEHBJCI! lQEA@QGN! BH! GQEDm3! ABN! @>GBAOGAMQBAHE! lBJIH>LJ!
QNNHMAQBAHE!HI!@HECP8GCEDAELm3! ABN!NHMAQG!CFFCMBN!lCZOGHABQBAHEm!QED!M>GB>IQG!ECCDN!lQ!
NOCMAFAM! NOAIABmU! +>EeIC[N! NB>DP! DAD! EHB! DIQS! QEP! @QdHI! MHEMG>NAHEN! ?CPHED!
ADCEBAFPAEL! BJC! FQMBHIN! BJQB! GCD! BH! BJC! MICQBAHE! HF! BJAN! NHMAQG! LIH>OU! ,HSCWCI3! BJC!
AEBCICNB! AE! BJAN! NHMAQG! OIHMCNN! QED! BJC! QOOIHQMJ! BQTCE3! SJAMJ! MH@?AECD! NBI>MB>IC!
lCMHEH@AM! FQMBHINm!SABJ! QLCEMP! lQ! OQIBAM>GQI!@HIQG! WQG>CN! QED! QBBAB>DC! BH!@HECPm!
NJHSCD!BJC!Q>BJHI[N!>EDCINBQEDAEL!HF!MJQELC!QN!Q!MH@OGCZ!OJCEH@CEHEU!!
$HENBQEBAECNM>[N! NB>DP! HF! OQ>OCIANQBAHE! OIHWADCD! Q! DAFFCICEB! QOOIHQMJ! BH!
NHMAQG! MJQELCU! ,C! AEBCIOICBCD! BJAN! OIHMCNN! AE! BCI@N! HF! BJC! MGQNN! NBI>LLGC! AE! BJC!
.H@QEAQE! MH>EBIPNADC3!SJAMJ!JQD!?CCE! MQ>NCD!?P! BJC! \OCECBIQBAHE!HF! MH@@CIMAQG!
                                                
4X5!0QIAE8+>EeIC3!q1IHMCN>G!DC!u@?HLekAIC!AE!NQB>G!#QIdQUr!
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MQOABQGAN@! AE! BJC! I>IQG!SHIGD[U49:! (JC! Q>BJHI! QIL>CD! BJQB! BJC! WAMAH>N! MAIMGC! HF! GQED!
FIQL@CEBQBAHE! CELCEDCIAEL! \J>ELCI3! HWCI8SHIT3! QED! >EDCI8FCCDAEL[3!SJAMJ! AE! B>IE!
GCD! BH! \OIA@ABAWC! OIHD>MBAHE! GCWCGN[3! @CQEB! BJQB! OHHI! OCQNQEBN! JQD! EH! HBJCI!
QGBCIEQBAWC! ?>B! BH! NBQIWC! BH! DCQBJ! HI! GCQWC! QLIAM>GB>IC! FHI! QEHBJCI! BIQDCU! ,C!
OIHD>MCD! Q! NHMAQG! BPOHGHLP! HF! I>IQG! OQ>OCIANQBAHE3! SJAMJ! AEMG>DCD! BJC! FHGGHSAEL!
MQBCLHIACN`!BJC!>I?QE!OIHGCBQIAQB3!NCIWQEBN3!BIQWCGGAEL!NQGCN@CE3!BIQWCGGAEL!MIQFBN@CE3!
N@QGG8NMQGC!BIQDCN@CE!QED!OCBBP!?H>ILCHANACU494!,AN!CZQ@OGCN!NJHSCD!BJC!SQP!OHHI!
OCQNQEBN! MHOCD!SABJ! BJCAI! NAB>QBAHE`! MGAELAEL! BH! BJC! N@QGG! OGHB!HF! GQED! BJCP!JQD!QN!
SCGG!QN!SHITAEL!CABJCI!HE!BJC!IAMJ!OCQNQEBN[!GQEDN!HI!@ALIQBAEL!BH!BJC!MABPU!VABJAE!BJC!
WAGGQLC3!BJC!OHHI!CEDCD!>O!AE!Q!JP?IAD!NAB>QBAHE3!CZOGHABCD!?P!BJC!IAMJ!QED!NBI>LLGAEL!
BH! TCCO! SHITAEL! BJCAI! HSE! GQED3! SJAMJ! JC! AEBCIOICBCD! QN! \IC@QAEDCIN! HF! FC>DQG!
ICGQBAHEN! MHCZANBAEL! SABJ! MQOABQGANB! HECN[U496! .>IQG! OIHGCBQIANQBAHE! QOOCQICD! QN! Q!
MHENCK>CEMC!HF!BJAN!NBI>MB>IQG!MJQELC!BJQB!SQN!LIQD>QGGP!CGA@AEQBAEL!BJC!@QdHIABP!HF!
BJC! N@QGG! QED! CWCE!@ADDGC! OCQNQEBNU49X! (JHNC! MJHHNAEL! BH! GCQWC! FHI! BJC! MABP!SCIC!
FQMCD! SABJ! QEHBJCI! NCB! HF! @ANFHIB>ECNU! -EDAEL! >O! AE! NG>@N3! SIQMTCD! ?P! NHMAQG!
DANCQNCN3! BJCNC! OCQNQEBN! MJQELCD! BJCAI! SQP! HF! BJAETAEL! QED! BJCAI! QOOCQIQEMCU!
,HSCWCI3!FHI!$HENBQEBAECNM>!BJAN!BIQENFHI@QBAHE!SQN!EHB!HEGP!DCLCECIQBAWC3!NAEMC!AB!
?IH>LJB! SABJ! AB! Q! \I>DA@CEBQIP! OHNABAWAN@3! Q! BI>NB! AE! NMACEMC3!@CDAMAEC3! CD>MQBAHE!
QED!BJC!SAGG! BH!SHIT!BJC! GQED!lAE!BJC!MQNC!BJQB!BJCP!NBAGG!JQD!NH@Cm[U499!+CNOABC!BJC!
?CGACF! BJAN!SQN!Q!NPNBC@AM!OIH?GC@!BJQB! GCD!BH! cBJC!IANC!HF!MQOABQGANB!CZOGHABCIN!SJH!







OIHFAB! FIH@! BJC!?QDGP!OQAD!SHIT!HF! BJC!OHHI3!SJAMJ! AE! B>IE! GCD! BH! BJC!ECCD!HF! BJC!




AE! BCI@N! HF! OIHMCNNCN! CELCEDCICD! ?P! QED! CEBQELGCD! SABJ! BJC! @HWC@CEB3!
QMM>@>GQBAHE!QED!@QEAO>GQBAHE!HF!MQOABQG3!QB!LIH>ED!GCWCG3!QB!BJC!NQ@C!BA@C!DCGWAEL!
AEBH! BJC! GHMQGN[! ONPMJHGHLPU! (JC! GQMT! HF! MGCQI! MHEMG>NAHEN! lCNOCMAQGGP! FHI! +>EeICm!
GCQWCN!BJCNC!MH@OGCZ!OJCEH@CEQ!>ENCBBGCD3!SJAMJ!MHEBIQNBN!SABJ!$HENBQEBAECNM>[N!
@HIC!OIHLIQ@@QBAM!NB>DPU!(JC!Q>BJHIN!DAD!EHB!NCCT!BH!ANHGQBC!BJC!ICLAHE!AE!BA@C!HI!







                                                
497!$HENBQEBAECNM>3!q1IHMCN>G!DC!NeIeMAIC!AE!NQB>G!#QIdQ3r!a:U!












N>@!>O! BJC!@QAE! FAEDAELN! HF! BJAN! MJQOBCI3! %!SAGG! MH@OQIC! BJCNC!SHITN! AE! BCI@N! HF!
BJCAI! QOOIHQMJCN! BH! I>IQG! NOQMC! lD>IAEL! FACGDSHITm3! BJC! NBPGC! HF! BJCAI! SIABAEL3! QED!
BJCAI!ICN>GBAEL!MHEMCOBAHEN!HF!BA@C!AE!ICGQBAHE!BH!NHMAQG!MJQELCU!!!
(JC!OIHdCMBN[!>EDCIGPAEL! ICGQBAHE! BH! BJC! FACGD! ICWCQGN! BJC!DAFFCICEB!SQPN! BJC!
MHHIDAEQBHIN! QOOIHQMJCD! NOQMC! QED! BA@C3! BJ>N! OIHD>MAEL! DANBAEMB! WANAHEN! HF! BJC!
MH>EBIPNADCU! %E! *CICd3! "BQJG! MJHNC! QE! AE8DCOBJ!@AMIHQEQGPNAN3! OIHD>MAEL! Q! GHEL>C8




NABC3! CQMJ! ICNCQIMJCI! MQICF>GGP! DALLAEL!H>B! BJIH>LJ! GQPCIN!HF! JANBHIAM! BA@C3! BICQBAEL!
\NHMAQG!FQMBN[!QED!OIHMCNNCN!EHB!FHI!SJQB!BJCP!SCIC!HI!QOOCQICD!BH!?C!QB!BJC!BA@C!HF!
BJC!ICNCQIMJ3!?>B!QN!WCNBALCN!HF!Q!\F>GGCI3!BI>CI!OQNB[U!(JAN!AEWHGWCD!AEBCIWACSAEL!HGDCI!
OCHOGC! IQBJCI! BJQE! BJC! PH>ELCI! LCECIQBAHEN! AE! QE! CFFHIB! BH! ICNM>C! BJC! \NHMAQG!
@C@HIP[!HF!BJC!WAGGQLC!FIH@!BHBQG!H?GAWAHEU49]!(JC!FACGD!BJCICFHIC!SQN!Q!\OGQMC!HF!BJC!
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OQNB[3! SJCIC! MJQELC! SQN! OCIMCAWCD! QN! DCMQP! lHF! BJC! EQB>IQG! JQ?ABQBm! QED! NHMAQG!
Q@ECNAQ!lHF!BJC!GHMQGNmU!!
%E!ER*5'*0.-'3!BJC!FACGD!SQN!Q!EHB!QE!A@@CINAHE!CZOCIACEMC!?>B!QE!CZCIMANC!AE!
OIHD>MAEL! Q! NPEBJCBAM! A@QLC! HF! BJC! MH>EBIPNADCU! #E! BJC! HEC! JQED3! BJC! DQBQ! SQN!
MHGGCMBCD!?P!BJC!QMBAWANB!BCQ@N!lEHB!?P!BJC!NB>DCEBN!SJH!SIHBC!>O!BJC!@HEHLIQOJNm!
QED!BJCE!OQNNCD!HE!BH!BJC!$CEBIQG! %ENBAB>BC!HF!"BQBANBAMN!FHI!QEQGPNAN3!OIHD>MAEL!BJC!
@QBCIAQG! FHI! BJC! FAINB! BSH!WHG>@CN!QED! FHI!'HGHOCEkAQ[N!QIBAMGC! AE!;'!%0-.*5'* _>%'$(*
4"&%.,(U!#E!BJC!HBJCI!JQED3!BJC!Q>BJHIN!HF!BJC!N>@@QIP!@HEHLIQOJN!HEGP!SCEB!HE!
?IACF! N>IWCP! BIAON! BH! BJC! WAGGQLCN! BJCP! SIHBC! Q?H>B3! @HNBGP! ICSIABAEL! BJC! CZANBAEL!
@QBCIAQGN! OIHD>MCD! ?P! BJC! GHMQG! QMBAWANB! BCQ@NU! (JAN! CELCEDCICD! BSH! BPOCN! HF!
QEQGPNAN`!Q!@QMIH!QED!Q!@AMIHQEQGPNAN!HF!Q!FACGD!FHI@CD!HF!a:!AEDAWAD>QG!WAGGQLCNU!(JC!
FAINB! NB>DACN3! MH@OGCBCGP! IC@HBC! FHI@! BJC! FACGD3! CZC@OGAFACD! BJC! GQMT! HF! QEP!
C@HBAHEQG! HI! CZOCIACEBAQG! QBBQMJ@CEB! BH! OGQMC! QED! ABN! AEJQ?ABQEBNU! (JC! GQNB! BSH!
WHG>@CN!ECWCIBJCGCNN! AGG>NBIQBCD!BJC!MHEDCENCD! AEFHI@QBAHE!QED!CZOCIACEMC!HF! BJC!
NJHIB! BIAON! >EDCIBQTCE! ?P! BJC! NB>DCEBN3! HFBCE! AEMG>DAEL! MH@OQIANHEN! HF! BJC! HBJCI!
GHMQBAHEN! BJC! NQ@C!OCINHE!JQD!WANABCD! AE! ICMCEBGPU!#WCIQGG3! BJAN!CZBCEDCD! FACGD!SQN!
FHI@CD!HF!NPEMJIHEAM!NB>DACN!BJQB!ICOICNCEBCD!BSH!DAFFCICEB!LQgCN`!Q!NBQBANBAMQG!QED!
Q!NHMAHGHLAMQG!HECU!!
/AEQGGP3! BJC!^<)S"!$%&* NB>DP! OIHOHNCD! PCB! QEHBJCI! QOOIHQMJ! BH! BJC! FACGD3!
BJQB!NBHHD!AE!?CBSCCE!BJC!BSH!DANM>NNCD!Q?HWCU!#ILQEANCD!BH!NB>DP!Q!ICLAHE!IQBJCI!
BJQE!AEDAWAD>QG!WAGGQLCN3!BJC!BCQ@!GCD!@HWCD!FIH@!HEC!QICQ!BH!QEHBJCI3!NBQPAEL!HEGP!
Q! FCS!DQPN! AE! CQMJ! GHMQGABP3! MHGGCMBAEL3! MH@OQIAEL3! QED!SIABAEL!>O! BJC!DQBQU! %E! BJAN!
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MQNC3!BJC!FACGD!SQN!EHB!NH!@>MJ!Q!FAZCD!OGQMC!HF!CZOCIACEMC!lDSCGGAELm3!?>B!Q!NCIACN!HF!
BIQENAB! gHECN3! @QITAEL! BJC! HIALAEN3! SQPOHAEBN3! QED! DCNBAEQBAHEN! HF! FGHSN! QED!
OIHMCNNCN! lNHMAQG3! CMHEH@AM3! M>GB>IQG3! CBMmU! (JAN! Q@?>GQEB! ICNCQIMJ! OIHD>MCD! Q!
DPEQ@AM!@QO!HF!BJC!FACGD!BJQB!AEBCLIQBCD!BJC!GHMQGN[!HSE!@H?AGABP!AEBH!BJC!NB>DPU!%E!
BJAN! NCENC3! BJC! ICN>GB! SQN! Q! WANAHE! HF! MJQELC! QN! AEBCLIQG! BH! BJC! I>IQG! SHIGD3! ?>B!




SQPN! HF! SIABAEL! SCIC! C@OGHPCD! BH! DCNMIA?C! BJC! MH>EBIPNADCU! %E! LCECIQG3! QGG! BJICC!
MH@?AECD! NMACEBAFAM! IALH>I! SABJ! GABCIQIP! HWCIBHECN3! QED! Q! MCIBQAE! QMBAWANB!
CELQLC@CEBU! #E! BJC! HEC! JQED3! BJC! BCZBN! HF! BJC! *CICd! @HEHLIQOJ! OICNCIWCD! Q!
MCIBQAE!NA@OGAMABP!QED!DANBQEMC!FIH@!BJC!H?dCMBN!HF!NB>DP3!SABJ!EH!NBPGANBAM!HIEQ@CEBN!




OIHBCMBAHE! QED! MHENBAB>BCD! Q! ?CECFAB3! AE! @HDCIE! BA@CN! AB! JQN! B>IECD! AEBH! Q!
H?NBQMGC[U49_! #WCIQGG3! "BQJG[N! WHAMC! QED! NBPGC! DH@AEQBCD! BJC! *CICd! @HEHLIQOJ3!
QGBJH>LJ!BJC!HBJCI!@C@?CIN!HF!JAN!BCQ@!QGNH!QDDCD!BJCAI!HSE!DAFFCICEB!E>QEMCN!QED!
NBICNNCN!BH!BJAN!CZBCENAWC!NB>DPU!!
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(JC! WHG>@CN! HF!ER* 5'* 0.-'!SCIC!SIABBCE! AE! BSH! WCIP! DAFFCICEB! NBPGCN! f! BJC!
@QMIH!QEQGPNAN!OQAEBCD!Q!LCH@CBIAMQG3!OIQL@QBAM3!QED!QG@HNB!NH>GGCNN!OAMB>IC!HF!BJC!
MH>EBIPNADC3!SJCICQN! BJC!@AMIHQEQGPNAN! AE! BJC! N>@@QIP!@HEHLIQOJN! WCILCD! HE! Q!
GABCIQIP! QED! IQBJCI! OCINHEQGANCD! NBPGC! BJQB! OICNCEBCD! ICQGANB3! PCB! QNN>@CDGP!
N>?dCMBAWC!DCNMIAOBAHENU!(JC!LICQB!MHEBIQNB!?CBSCCE!BJC!BSH!OQIBN!MQE!?C!CZOGQAECD!
BJIH>LJ!BJC!DANMAOGAECN!HF!BJCAI!Q>BJHIN3!BJCAI!LCECIQBAHEN!QED!BJC!ICGQBAHE!BJCP!JQD!
BH! BJC! FACGD! lDANM>NNCD! Q?HWCmU! (JC! FAINB! QOOIHQMJ! ?CGHELCD! BH! NBQBANBAMAQEN3!




HF! BJC@! NHMAHGHLP! LIQD>QBCNm3! SJH! QDHOBCD! Q! NBPGC! MJQIQMBCIANBAM! HF! BJC! CELQLCD!
QMBAWANB!GABCIQB>IC!CEMH>IQLCD!QB!BJC!BA@C!?P!BJC!E>@CIH>N!O>?GAMQBAHEN!DCWHBCD!BH!
BJC!.HPQG! (CQ@NU!)DHOBAEL! Q! NBPGC! QB! BJC!@CCBAEL!OHAEB!?CBSCCE! BIQWCG! GABCIQB>IC3!
DAQIP!QED!ICOHIBQLC3!BJCNC!@HEHLIQOJN!MH@@CEBCD!HE!WAGGQLC!GAFC!AE!Q!IAMJ3!MHGH>IF>G!
SQP!BJQB!CZOICNNCD!FQMBN3!?>B!QGNH!C@HBAHEN3!OCINHEQG!HOAEAHEN3!QED!AEBCIOICBQBAHENU!







DAFFCICEB3! MH@?AEAEL! NMACEBAFAM! H?dCMBAWABP! SABJ! Q! MCIBQAE! OHGABAMQG! CELQLC@CEBU! %BN!
>EFAEANJCD!K>QGABP!@QTCN!AB!DAFFAM>GB!BH!TEHS!SJQB!BJC!NB>DP!SH>GD!JQWC!GHHTCD!GATC!AF!
MH@OGCBCD3! ?>B! BJC! HWCIQGG! NBPGC! QDHOBCD! AE! BJCNC! NJHIBCI! OACMCN! SQN! BJQB! HF!
QMQDC@AM!dH>IEQG!QIBAMGCN!NA@AGQI!BH!BJHNC!O>?GANJCD!AE!4"&%",">%.*;")<$'.0&(T*"AEMC!
BJC! NB>DACN! DAD! EHB! QA@! BH! MHWCI! QGG! QNOCMBN! HF! I>IQG! GAFC! GATC! BJC! N>@@QIP!
@HEHLIQOJN3!BJC!Q>BJHIN!MHEMCEBIQBCD!HE!EQIIQBAEL!BJC!OIHMCNNCN!HF!NHMAQG!GAFC!QED!
HE! QEQGPNAEL! BJCAI! @QAE! QMBHIN! IQBJCI! BJQE! MH@@>EAMQBAEL! QE! BJC! CZOCIACEMC! HF!






NBI>MB>IQG! CFFCMBN! HE! BIQDABAHEQG! NHMACBACNU! )N! BJC! NB>DP! HF! *CICd! NJHSCD3! BJAN!
OIHD>MCD! Q! DAQMJIHEAM! A@QLC! HF! BJC! WAGGQLC! AE! SJAMJ! OCHOGC[N! QLCEMP! SQN!





Q?H>B! BJC! OHBCEBAQG! N>MMCNN! HF! \JALJ!@HDCIEAN@[U! (JAN! MHEBIQNBCD!SABJ! BJC! NCMHED!
 X6_ 
BPOC!HF! NHMAHGHLAMQG!DANMH>INC!O>B! FHIBJ!?P!'HGHOCEkAQ3!SJH3!DCNOABC!JAN! NBIAFC!SABJ!
'>NBA3! IC@QAECD! FQABJF>G! BH! BJC! \JALJ! @HDCIEANB[! QLCEDQ! HF! BJC! \NMACEMC! HF! BJC!
EQBAHE[U!,AN!OIHdCMBN!SCIC! WQIAQEBN!HF! Q!OICNCEBANB! NHMAHGHLP! BJQB!OICFCIICD! BH!DCQG!
SABJ!NJHIBCI!OCIAHDN!HF!BA@C!QED!C@OJQNANCD!BJC!\JCIC!QED!EHS[!BH!BJC!\BJCIC!QED!
BJCE[! AE! HIDCI! BH! ADCEBAFP! F>B>IC! BICEDN! QED! OHNNA?AGABACNU! )GBJH>LJ! AEDC?BCD! BH!
'>NBA[N! BJCHICBAMQG! FIQ@CSHIT3! BJAN! BPOC! HF! ICNCQIMJ! NCC@CD! BH! MHENBQEBGP! BIP! BH!
N>?WCIB!ABN!JHGAN@3!AE!NCQIMJ!HF!NA@OGCI!K>QEBAFAQ?GC!AEDAMQBHINU!(JAN!SQN!Q!NPEMJIHEAM!
WANAHE! HF! NHMAQG! MJQELC! AE! BJC! MH>EBIPNADC! BQTCE! EHB! QN! Q! >EAK>C! ANHGQBCD! J>@QE!
NCBBGC@CEB3!?>B!QN!QE!AEBCLIQG!NHMAH8CMHEH@AM!N>?>EAB!HF!BJC!EQBAHE8NBQBCU!%ENBCQD!HF!
GHHTAEL! FHI! ANHGQBAHE! QED! ICNANBQEMC3! 'HGHOCEkAQ! QED! JAN! BCQ@! NCQIMJCD! FHI!
MHEECMBAWABP! QED! QDQOBQBAHE! HF! BJC! MH>EBIPNADC! BH! QE! AECWABQ?GC! QED! DCNAIQ?GC!
@HDCIEABPU!!
)FBCI!BJAN!DANM>NNAHE!HF!BJC!OIHD>MBN!HF!QMQDC@AM!ICNCQIMJ3!BJC!GQNB!MJQOBCI!HF!
BJAN! BJCNAN! SAGG! ICB>IE! BH! QMBAWAN@! QED! CZOGHIC! BJC! @QBCIAQGANQBAHE! HF! '>NBA[N!
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!
"BQIBCD! AE! 45X_! QED! QG@HNB! CEBAICGP! MH@OGCBCD! D>IAEL! BJC! ECZB! BSH! PCQIN3! BJC!
ICMHENBI>MBAHE!HF!+AHRBA!SQN!NBQGGCD!?P!BJC!H>B?ICQT!HF!BJC!"CMHED!VHIGD!VQI!QED!
BJCE! MH@OGCBCGP! Q?QEDHECD! QB! BJC! CED! HF! ABU! (HDQP3! DIAWAEL! QGHEL! BJC! CGCLQEB!
?H>GCWQID! GCQDAEL! BH!SJQB! >NCD! BH! ?C! BJC! &()%$* &+,-+#.,* lWAGGQLC! JQGGm3! BJC!@HDCG!
WAGGQLC! GHHTN!HGD! GATC! BJC!HGD!OCHOGC! NABBAEL!HE! BJC! NADC!HF! BJC! IHQD3!?HICD!CWCE!HF!
SQABAELUX! ,HSCWCI3! WAN>QGGP3! BJC! WAGGQLC! AN! NBIATAEL! SABJ! ABN! NBQEDQIDANCD! @HDCIEANB!







?>AGDAELN3! BJCAI! NWCGBC!QIMJCN!QED! NJQIO!QELGCN! MH>EBCIOHANCD!SABJ!SHHDCE!MQIWCD!




(JAN! MJQOBCI! SAGG! GHHT! QB! +AHRBA[N! BIQENFHI@QBAHE! AEBH! Q! @HDCG! WAGGQLC! QN! Q!
MHEMICBC!OIHdCMB!HF!ICNJQOAEL!NHMAQG!GAFC!AE!BJC!MH>EBIPNADC!?QNCD!HE!'>NBA[N!QED!JAN!
MHGGQ?HIQBHIN[! NHMAHGHLAMQG! BJCHIACNU! +IQSAEL! HE! "MHBB[N! BJCHIP! HF! JALJ! @HDCIEANB!
QCNBJCBAMN!AE!BJC!MHEBCZB!HF!I>IQG!DCWCGHO@CEB!OIHdCMBN3!BJAN!DCBQAGCD!QEQGPNAN!HF!BJC!
ADCQ! QED! ?>AGDAEL! HF! BJC! @HDCG! WAGGQLC! ICFCIN! BH! QGG! HBJCI! OICWAH>N! MJQOBCIN3!
MHEMCEBIQBAEL!HE!BJC!QCNBJCBAM!WANAHE!OIHD>MCD!?P!BJC!AEBCIOGQP!?CBSCCE!NHMAHGHLP3!
BJC! \NHFB! Q>BJHIABQIAQE! NBQBC[! QED! I>IQG! OGQEECINU9! )N! OQIB! HF! JAN! CZQ@AEQBAHE! HF! Q!
SADC! IQELC! HF! EQB>IC8! HI! NHMAQG8CELAECCIAEL! NMJC@CN3! "MHBB! GHHTCD! QB! BJC! WAN>QG!
QCNBJCBAMN! ?HIE! H>B! HF! QED! MHIICNOHEDAEL! BH! BJC! MH@@HE! OIHMCNN! HF! ICD>MAEL!
MH@OGCZ!TEHSGCDLC!BH!NA@OGC!QED!CQNAGP!QOOGAMQ?GC!@HDCGNU7!1ICNCEB!AE!QIMJABCMB>IC3!
>I?QE! QED! I>IQG! OGQEEAEL3! QED! GQEDNMQOAEL3! BJC! WAN>QG! ICOICNCEBQBAHE! HF! BJCNC!
@HDCGN!QMBCD!QN!BJC!OIHHF!HF!BJC!CFFAMACEMP!QED!IQBAHEQGABP!HF!BJCNC!NMJC@CN3!HFBCE!
H?NM>IAEL! BJC! \BJAE[! TEHSGCDLC! ?CJAED! BJC@U! %ENBCQD! HF! QOOGPAEL! BJC@!DAICMBGP! BH!
BJC!MHENBI>MBAHE!HF!BJC!@HDCG!WAGGQLC3!%!>NC!"MHBB[N!BJCHIP!QN!Q!ICFCICEMC!OHAEB!QED!QN!
Q! NCB! HF! MHEMCOB>QG! BHHGN! SJAMJ! MQE! ?IAEL! H>B! BJC! AEBCIOGQP! ?CBSCCE! NHMAHGHLP3!
QIMJABCMB>IC!QED!OHGABAMN3!AE!ICQGANAEL!Q!@HDCG!HF!I>IQG!DCWCGHO@CEBU!





AENOAIQBAHE!QED! ADCQN! BJQB! FCD! AEBH! ABN! ICQGANQBAHE3!MJQGGCELAEL!"MHBB[N!OAMB>IC!HF! BJC!
NBQBC[N!NHGC!IHGC! AE!BJC!MHEMCOBAHE!QED!CZCM>BAHE!HF!N>MJ!NMJC@CNU!)GBJH>LJ!AB!SQN!
QOOQICEBGP!BJC!OIHD>MB!HF!$QIHG!%%[N!IHPQG!\DICQ@[3!BJC!ADCQ!HF!BJC!\@HDCG!WAGGQLC[!JQD!
DCWCGHOCD! FIH@! Q! @>GBADANMAOGAEQIP! AEBCICNB! AE! I>IQG! OGQEEAEL! QED! @HDCIEANQBAHE3!
FHGGHSAEL! DAFFCICEB! OQBJSQPN! AE! BJC! QMQDC@AM3! QIBANBAM! QED! OHGABAMQG! NOJCICNU! +AHRBA!
NJHSN! JHS! BJCNC! DAFFCICEB! DAICMBAHEN! MQ@C! BHLCBJCI! QED! QMK>AICD! MHEMICBC!
QIMJABCMB>IQG! FHI@N3! BJ>N! ICWCQGAEL! BJC! BIQENABAHE! FIH@! BJC! ADCQ! BH! ABN! @QBCIAQG!
ICQGANQBAHEU! 0HICHWCI3! @P! QA@! AN! BH! CELQLC! SABJ! BJC! BSH8NADCD! MHEMCOB! HF! BJC!
\@HDCG[!l"?!QED!?"#m!QN!AB!SQN!>NCD!AE!BIQENFHI@AEL!BJC!MH>EBIPNADC!?HBJ!NHMAQGGP!QED!
QCNBJCBAMQGGPU! +AHáBA! SQN! ?QNCD! HE! BJC! @HDCG! HF! Q! BIQDABAHEQG! WAGGQLC! ?HBJ! AE! ABN!
QIMJABCMB>IC! QED! NBI>MB>ICN! FHI! NHMAQG! NOQMC3! ?>B! AB! SQN! QGNH! @CQEB! BH! ?CMH@C! Q!
@HDCG!FHI!HBJCI!NA@AGQI!OIHdCMBN!QED!?C!F>IBJCI!ICOGAMQBCDU!/AEQGGP3!%!SAGG!MHENADCI!BJC!





)N! BJC! OICWAH>N! MJQOBCIN! JQWC! NJHSE3! NHMAHGHLP[N! IHQD! BH! OHSCI! QED! FQ@C!SQN! Q!
GHEL!QED! NAE>H>N!HECU! "A@AGQIGP3!@QEP!HF!'>NBA[N!OIC8CZANBAEL! ADCQN!JQD! BH!SQAB! FHI!
BJC! IALJB! OHGABAMQG! MHEBCZB! BH!?C! ICQGANCD! QED!@QEP!HF! BJC@!QMJACWCD!HEGP! FGCCBAEL!
LGHIPU! (JC! NQ@C! MQE! ?C! NQAD! HF! BJC! \@HDCG! WAGGQLC[3! Q! OIHdCMB! ?HIE! HF! BJC! MGHNC!
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ICGQBAHENJAO!?CBSCCE!'>NBA[N!NHMAHGHLP!QED!BJC!@HEQIMJP3!?>B!MHEMCAWCD!HWCI!Q!GHEL!
OCIAHD!HF! AEBCIDANMAOGAEQIP!@HEHLIQOJAM! ICNCQIMJ! QED! AEFG>CEMCD!?P!@QEP!EQBAHEQG!
QED!AEBCIEQBAHEQG!ADCQNU!(JAN!AN!SJP!BJC!MHEMICBC!@HDCG!WAGGQLC!HF!+AHRBA!MQOB>ICD!BJC!




MHEBCZB! BJQB! AEFG>CEMCD! BJC! NHMAHGHLANBN[! GQBCI! AEWHGWC@CEB! AE! BJC! A@OIHWC@CEB! HF!
BJC! I>IQG! ?>AGB! CEWAIHE@CEB! QED! NCMHEDGP! BJC! "MJHHG[N! AEBCICNB! AE! CZJA?ABAEL! ABN!
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ICOHNABHIACN! HF! WQG>Q?GC! FHGT! QIBCFQMBN! AE! DQELCI! HF! ?CAEL! GHNB! HI! DCNBIHPCD3! BJC!
@HEHLIQOJANBN!AEBCLIQBCD!BJC!MHGGCMBAHE!HF!H?dCMBN!QED!QIBCFQMBN!AEBH!BJCAI!ICNCQIMJ!
OIQMBAMCU!(JC!FAINB!NPNBC@QBAM!MHGGCMBAHE!AE!/>ED>G!0HGDHWCA!l456_m!GCD!BH!BJC!"MJHHG[N!




NQS! @QBCIAQG! M>GB>IC! QN! Q! ICOHNABHIP! HF! NHMAQG! @CQEAEL3! BJ>N! MICQBAEL! BJCAI! HSE!
DCFAEABAHE! HF! JCIABQLCU! (JCP! SCIC! BJCICFHIC! AEBCICNBCD! AE! BJC! H?dCMBN[! WQG>C! QN!
@CBHEP@N! HF! NHMAQG! ICQGABP! ?HBJ! OQNB! QED! OICNCEB3! IQBJCI! BJQE! AE! BJCAI! QLC! QED!





Q>BJCEBAMABPU67! /QABJF>G! BH! Q! NMACEBAFAM! QED! ICQGANB! QLCEDQ3! BJCAI! DANOGQPN! AEMG>DCD!
H?dCMBN! BJQB! JQD! HEGP! ICMCEBGP! CEBCICD! OCQNQEB! GAFC3! N>MJ! QN! ECS! \HIDAEQIP! BI>ETN!
?H>LJB! AE! BJC!@QITCB3! OICNCEBAEL! EH! QIBANBAM! AEBCICNB[3! BJCICFHIC! DHM>@CEBAEL! BJC!
BIQENFHI@QBAHE!HF!WAGGQLC! GAFC! BJIH>LJ! ABN!@QBCIAQG! M>GB>ICU6a!,HSCWCI3!DCNOABC! BJCAI!
QOOQICEB! HIALAEQGABP! QED! DCNAIC! BH! DANBQEMC! BJC@NCGWCN! FIH@! CBJEHLIQOJAM! QED!
FHGTGHIAM! NBPGCN! HF! DANOGQP3! BJC! NHMAHGHLANBN!SCIC!OQIB! HF! Q!SADCNOICQD! AEBCIEQBAHEQG!
CZJA?ABAEL!OIQMBAMC!DCFAECD!?P!$GAFFHID!QN! Q!SQP!HF! \NQGWQLAEL!HIDCI! FIH@!DANHIDCI[3!
SJAMJ! AEWHGWCD!BQTAEL!H?dCMBN!H>B!HF! BJCAI!EQB>IQG!JQ?ABQB!QED!ICQIIQELAEL!BJC@!BH!
MICQBC! CWHG>BAHEQIP! NCIACN! HI! NPEMJIHEH>N! CBJEHLIQOJAM! OICNCEBN[U6]! (JCAI!@HDCIE!
M>IQBAEL! NBPGC3! DIQSAEL! HE! BJC! GQBCNB! BCMJEAK>CN! BQ>LJB! QB! BJC! K&",'* 5'* W"+!#'3!







lMHENBI>MBCD! QEDm! MHEBIHGGCD! ICQGABP! BJQB!SQN! A@OGAMABGP! JANBHIAMQGU! (JCICFHIC3! BJCNC!
                                                
67! (JAN! SQN! AGG>NBIQBCD! AE! BJC! MQBQGHL>CN! HF! BJC! NMJHHG[N! CZJA?ABAHEN! HILQEANCD! AE! BJC! JQGGN! HF! BJC! Y>MJQICNB!
;EAWCINABP! AE! 456_! QED! 4565U! /.-.,">+,* ).-'#%.,+,+%* YCFZD[s! /.-.,">+,* ).-'#%.,+,+%* 0"&%",">%&* 3#%!%-"#* ,.*
&'#&'-(#%,'* b$-#'3#%$0'* %$* CFZF@* b$-#'* Ca* _+,%'* B%* Ca* 6+>+0-* %$* * &")+$.* ^#(>+B@* V+5T* g(>(#.B@* '\3+0* b$* 0(,%,'*
4')%$.#+,+%! lY>MJQICNB`!;EAWCINABQBCQ!DAE!Y>M>ICRBA3!4565mU(JCNC!DANOGQPN! AEMG>DCD!EHB!HEGP!HGD!?>B!QGNH!ECSCI!












'>NBA[N! QSQICECNN! HF! QED! AEWHGWC@CEB! AE! BJC! SADCI! AEBCIEQBAHEQG! QICEQ! JCGOCD!
MHEECMB! BJC! "MJHHG[N! ICNCQIMJ! QED! CZJA?ABAHEN! BH! BJC! QLCEDQN! HF! AEBCIEQBAHEQG!
HILQEANQBAHEN!SJH!SCIC!QMBAWCGP!N>OOHIBAEL!ICNCQIMJ!QED!AEBCI8NBQBC!MHHOCIQBAHE!HE!
MH@@HE! ANN>CN! HF! NHMAQG! JPLACEC3! JH>NAEL! QED! E>BIABAHEU65! )N! NCCE! AE! BJC! CQIGACI!
MJQOBCIN3! '>NBA! JQD! NCM>ICD! F>EDAEL! FIH@! BJC! *HIBJ8)@CIAMQE! .HMTCFCGGCI!
/H>EDQBAHE! ?HBJ! FHI! O>?GAMQBAHEN! QED! FHI! BJC! DHMBHIQG! NB>DACN! HF! @QEP! HF! JAN!
MHGGQ?HIQBHINU!"A@AGQIGP3!OGQMAEL!BJC!"MJHHG[N!SHIT!>EDCI!BJC!Q>NOAMCN!HF!BJC!&CQL>C!
HF!*QBAHEN!QED!BJCAI!NOCMAQG!MHEMCIE!SABJ!NHMAQG!JPLACEC3!BJCAI!DANOGQPN!BIQWCGGCD!FIH@!
BJC! ;EAWCINABP! NC@AEQI! IHH@N! NBIQALJB! BH! BJC! YQIMCGHEQ! %EBCIEQBAHEQG! -ZJA?ABAHE!
l4565m3!BJC!%EBCIEQBAHEQG!,PLACEC!-ZJA?ABAHE!AE!+ICNDCE!l45X:m3!QED!GQBCI!BH!BJC!1QIAN!
l45X]m! QED!*CS! 2HIT! l45X5m!VHIGD! /QAINUX:! )N! OHAEBCD! H>B! ?P! &Q>ICEkA>! =GQD3! BJC!
VHIGD! /QAIN! QED! AEBCIEQBAHEQG! CZJA?ABAHEN! SCIC! NBQLCN! FHI! >EAWCINQG! CEMPMGHOQCDAM!
                                                
6_! (JAN! SQN! QGNH! BJC! JCPDQP! HF! BJC! \OCIAHD! IHH@[! QED! HF! \H>BDHHI!@>NC>@N[U! "CC! -DSQID! *U! ^Q>F@QE3! q(JC!





Q@?ABAHEN! QED! FHI! EQBAHEQGANB! DANMH>INCN3! SJCIC! NBQBCN! OICNCEBCD! ?HBJ! BJCAI!
>EAK>CECNN! QED! BJCAI! >EAWCINQGABPUX4! (JCNC! BSH! NOCMAFAM! FCQB>ICN! LQWC! F>IBJCI!





(JC! ECS! OIHdCMB! HF! M>GB>IQG! SHIT! GQ>EMJCD! AE! 45X9! ICD>MCD! BJC! MH@OGCZABP! HF!
NHMAHGHLAMQG! ICNCQIMJ! BH! Q! NCB! HF! QOOGAMQ?GC! I>GCN! QED! OIAEMAOGCN3! BJ>N! B>IEAEL! BJC!
WAGGQLC!FIH@!Q!OGQMC!HF!CZOCIACEMC!AEBH!Q!NABC!HF!AEBCIWCEBAHEU!(JC!OIHdCMB!QGNH!QDDCD!
QE! AEBCICNB! AE! BJC! JCQGBJ3! JPLACEC! QED! ICFHI@! HF! BJC! MH>EBIPNADC! BH! BJC! JCQIB! HF!
NHMAHGHLP3! NJAEAEL! Q! ECS! \@CDAMQG! GALJB[! HE! I>IQG! GAWAEL! MHEDABAHENU! /HI! BJC! NB>DCEB!
BCQ@N! NCEB! BH! SHIT! AE! BJC! WQIAH>N! WAGGQLCN! QMIHNN! BJC! MH>EBIP3! BJC! I>IQG! ?>AGB!




HIDCI! HF! WAGGQLC! GAFC!SJAGNB! A@OIHWAEL! ABN! NBQEDQIDN! QED! K>QGABPU! ,HSCWCI3! BJC! NJAFB!
FIH@!0"&%",">%&.,*&">%-.$0!BH!0"&%",">%.*)%,%-.$0@!QGBJH>LJ!SABJH>B!ICOGQMAEL!BJC!FAINB!
SABJ! BJC! GQBBCI3! BIQENFHI@CD! BJC! NMHOC3! WQIACBP! QED! DCOBJ! HF! BJC! TEHSGCDLC!
                                                
X4! &Q>ICEkA>! =GQD3! q1IHOQLQEDQ! QED! .CMCOBAHE! AE! BJC! $HENBI>MBAHE! HF! BJC! .H@QEAQE!*QBAHEQG! %DCEBABP`! Q! $QNC!




OIHD>MCD3! GA@ABAEL!BJC!DCNAIC!BH!>EDCINBQED!BJC!MH@OGCZABP!HF!I>IQG! GAFC! AE!HIDCI!BH!
MICQBC!Q! ICQDP8@QDC! FHI@>GQ! FHI! MJQELCU!)N!OQIB!HF! BJC!M>GB>IQG!SHIT!OIHdCMB3! BJC!
ADCQ!HF!BJC!@HDCG!WAGGQLC!SQN!QE!ADCQG!HF!I>IQG!BIQENFHI@QBAHE3!QMJACWCD!BJIH>LJ!BJC!
N>MMCNNF>G!QOOGAMQBAHE!HF!Q!NCB!HF!OIAEMAOGCN!ICGQBCD!BH!BJC!?HDP3!SHIT3!@AED!QED!NH>G!
HF! BJC! .H@QEAQE! OCQNQEBU! (JAN! \GHLAM! HF! A@OIHWC@CEB[3! BH! >NC! "MHBB[N! BCI@3! SQN!







BH!OIHOQLQEDQ! A@QLCN!QED!NBQBANBAMN!K>QEBAFPAEL! BJC!N>MMCNN!HF! BJC!OIHdCMBUX6(JCNC!
A@QLCN!AEMG>DCD!OJHBHLIQOJN!HF!OCQNQEB!@CE!DHAEL!LIH>O!CZCIMANC3!QED!HF!OCQNQEB!
SH@CE!GCQIEAEL!BH!MHHT!HI!NCSU!
(JC! WAN>QG! QNOCMB! HF! BJC! OIHdCMB! AN! TCP! BH! >EDCINBQEDAEL! BJC! NA@AGQIABACN!
?CBSCCE! BJC! +AHRBA! ICMHENBI>MBAHE! QED!SJQB! "MHBB! JQN! DCFAECD! QN! JALJ!@HDCIEANB!
OIHdCMBN3!SJAMJ!SCIC!?QNCD!HE!OGQEN!AE!SJAMJ!NMACEBAFAM!FHI@>GQN!@CQEB!BH!\A@OIHWC!
BJC!J>@QE!MHEDABAHE[!AE!I>IQG!QICQN!SCIC!AEBIHD>MCD!AEABAQGGP!QN!@HDCGN!FHI!BJC!GHMQGN!
BH! FHGGHSU! 1IHdCMBN! GATC! BJC! 45a:N! QED! 45]:N! WAGGQLANQBAHE! AE! (QEgQEAQ! ICD>MCD!
MH@OGCZ! NMACEBAFAM! TEHSGCDLC! BH! Q! cWAN>QG! MHDAFAMQBAHE! HF!@HDCIE! I>IQG! OIHD>MBAHE!






QBBC@OBN! BH! ICOGQMC! OIQMBAMQG! TEHSGCDLC! QMM>@>GQBCD! HWCI! GHEL! OCIAHDN! HF! BA@C!




BJC! N@QGG8NMQGC! NHMAHGHLAMQG! QBBC@OB! N>OOHIBCD! ?P! ^AEL! $QIHG! %%U! ,HSCWCI3! BJC!
AEBCISQI!@HDCG!WAGGQLC!OQIBAQGGP!FABBCD!SABJ!"MHBB[N!JALJ!@HDCIEANB!\WAN>QG!QCNBJCBAM!HF!
@AEAQB>IANQBAHE[3!SJAMJ!\HFFCIN!Q!WAN>QGGP!MH@OGCBC!CZQ@OGC!HF!SJQB!BJC!F>B>IC!GHHTN!
GATCU[!;EGATC! BJC!MH@@>EANB! MHGGCMBAWANQBAHE!QED! GQBCI! I>IQG!DCWCGHO@CEB!OGQEN3! BJAN!
SQN! Q! N@QGG8NMQGC! QBBC@OB! BH! OGQE! QED! MHDAFP! NHMAQG! GAFC! QMMHIDAEL! BH! OIC8DCNALECD!




@>NC>@[! HF! BJC! WAGGQLC3! @CQEB! BH! ICOICNCEB! BJC! OQNB3! OICNCEB! QED! F>B>IC! HF! BJC!
.H@QEAQE! MH>EBIPNADC! BJIH>LJ! QE! HOCE8QAI! QIMJABCMB>IQG! DANOGQPUX7! (JC! HOCEAEL! HF!
BJC!Y>MJQICNB!=AGGQLC!0>NC>@!AE!0QP!45Xa!SQN!BJC!M>G@AEQBAHE!HF!BJC!"MJHHG[N!GHEL!















WCINAHE! HF! BJC! @>NC>@3! AE! SJAMJ! BJC! CZANBAEL! NCMBAHE3! ICOICNCEBAEL! BJC!
MHEBC@OHIQIP!.H@QEAQE!WAGGQLC3!SQN!QMMH@OQEACD!?P!Q!NCMHED!HEC3!MHENANBAEL!HF!Q!




SQN! QED! ECWCI! MH>EBCIOHANAEL! AB! BH! BJC! WAGGQLC! HF! BJC! F>B>ICU! *CWCIBJCGCNN3! BJC!
A@O>GNC! BH! MHGGCMB! QED! CZJA?AB! I>IQG! H?dCMBN! AE! Q! -.S,'.+* !%!.$-* NBPGC!SQN! EHB! HEGP!
MHEECMBCD!BH!BJC!ADCQ!HF!BJC!@HDCG!WAGGQLC3!?>B!AB!OIHWADCD!ABN!WCIP!IQANHE!D[CBICU!(JC!
                                                










)N! "MHBB! QED! HBJCI! NMJHGQIN! HF! @>NC>@! NB>DACN! JQWC! QIL>CD3! @>NC>@N! HFFCI! QE!
CEWAIHE@CEB! \SJCIC! MHEBIHG! AN! @QZA@ANCD! ?>B! A@OQMB! HF! BJC! CZBCIEQG! SHIGD! AN!
@AEA@ANCD! l}m[! BJ>N! QGGHSAEL! \JALJ! @HDCIEANB! QNOAIQBAHEN! BH! ?C! @HIC! ECQBGP!
ICQGANCD[U9:! VJQB! @QDC! BJC! Y>MJQICNB! @>NC>@! LIH>ED?ICQTAEL! SQN! BJQB! AB! SQN!
@CQEB!BH!?C!GAWCD!AEU!(JC!BJAIBP8BSH!JH>NCN!?IH>LJB!FIH@!QGG!ICLAHEN!HF!BJC!MH>EBIP!
QED!HILQEANCD!QGHEL!NCWCIQG!SAEDP!IHQDN!SCIC!BH!?C!AEJQ?ABCD!?P!WAGGQLCIN!C@OGHPCD!
BH! GAWC! AE! BJC! @>NC>@! QED! AGG>NBIQBC! I>IQG! GAFC! FHI! BJC! WANABHINU94! (JC! MIABCIAQ! FHI!




/HGGHSAEL! BJC! NQ@C!OIAEMAOGCN!>NCD! AE! NCGCMBAEL! BJC!@HNB! MJQIQMBCIANBAM!QED!
@HNB!?CQ>BAF>G!JH>NCN!AE!CQMJ!ICLAHE3!SC!JQWC!BH!MJHHNC!BJCAI!AEJQ?ABQEBN!FHI!
BJC!=AGGQLC!0>NC>@U!VC!NJH>GD!BJCICFHIC!OAMT!JQEDNH@C3!JCQGBJP3!QIBAM>GQBC!
l0?.-"r%m!OCHOGC3!SJH!QIC!Q?GC! BH! BQGT! BH! BJC!WANABHIN! wQ?H>B! BJC!JH>NCN!QED!




+CNOABC! BJC! MGCQE! FQÄQDC! QED! N>MMCNN! HF! BJC! @>NC>@3! ABN! ICWHG>BAHEQIP! ADCQ! HF!
CZJA?ABAEL! ICQG! OCQNQEB! GAFC! AE! BJC! .H@QEAQE! MQOABQG! NHHE! ?QMTFAICDU! (JC!
DHM>@CEBQBAHE! FIH@!?CJAED! BJC! NMCECN! HF! BJC! AENBAB>BAHE! NJHSCD! BJC! >ECZOCMBCD!
MHENCK>CEMCN!HF!BJAN!CZOCIA@CEBU!)!\NBIAMBGP!MHEFADCEBAQG!GCBBCI[!FIH@!45X]!AEFHI@CD!








GCBBCI! MHEBAE>CD3!CZOGQAEAEL! BJQB! BJC! IALJBF>G! \>"03"5.#! lOCQNQEBm! GAWAEL! AE! BJC!<QEB!
JH>NC! JQN! ?CCE! @ANNAEL! NAEMC! BJC! FAINB! HF! z>EC3! QED! BJQB! BJC! >"03"5%$(! lOCQNQEB!
SH@QEm! HF! BJC! NQ@C! JH>NC! QGNH! BHHT! OQIB! AE! BJCNC! OQIBACN! QGHELNADC! BJC! SH@QE!
FIH@! +IeL>R3! )EQ! "HFHECQU[99! (JC! AEMADCEB! OHAEBCD! BH! BJC! GA@ABN! HF! MHEBIHG! AE! BJC!
@>NC>@! CEWAIHE@CEB! QED! BJC! IANTN! HF! AEMG>DAEL! ICQG! J>@QE! ?CAELN! Q@HELNB! BJC!
@>NC>@!CZJA?ABNU!(JAN!@QDC! BJC!MHEECMBAHE!?CBSCCE! BJC!@>NC>@!QED! BJC!@HDCG!
WAGGQLC! CWCE! MGCQICI3! C@OJQNANAEL! BJC! CZOCIA@CEBQG! EQB>IC! HF! BJC! NHMAHGHLANBN[!
CEBCIOIANCU! (IPAEL! BH! CNBQ?GANJ! QE! AENBAB>BAHE! BJQB! SQN! @HIC! BJQB! Q! @>NC>@3! BJC!
NHMAHGHLANB[N! MICQBAHE! SQN! >EN>NBQAEQ?GCU! %E! BJAN3! AB! SQN! WCIP! NA@AGQI! BH! BJCAI! GQBCI!
WAGGQLC3!BJC!@HDCG!WAGGQLCU!!
(JCICFHIC3! BJC! @HDCG! WAGGQLC! QOOCQICD! QN! BJC! OIHD>MB! HF! NMJHGQIGP!




Q?QBCN! QEP! FCQIN! Q?H>B! BJC! OHBCEBAQG! DQELCIN! HF! Q! q@HDCG! WAGGQLCrU! VJHCWCI! JQN!
GHHTCD! MQICF>GGP! QB! BJC! =AGGQLC! 0>NC>@! SAGG! ICQGANC! BJQB! BJCP! NJH>GD! EHB! FCQI!
@HDCIEANQBAHE!HI!JP?IADANQBAHEU!1CQNQEB!M>GB>IC! AN! NBAGG! FCIBAGC!CEH>LJ!BH!?C!Q?GC! BH!
QNNA@AGQBC!QED!BIQENFHI@!Q!\@HDCG!WAGGQLC[!QMMHIDAEL!BH!BJC!MQEEHEN!HF!ABN!wQCNBJCBAMx!





I>IQG! GAFC! QED! M>GB>IC3! -GAQDC! CZOICNNCD! Q! SADCGP! JCGD! ?CGACF! AE! BJC! N>MMCNN! HF! BJC!
@HDCG!WAGGQLC!QN!Q!OIHdCMB!BH!@HDCIEANC!BJC!.H@QEAQE!MH>EBIPNADCU!)?QEDHECD!QN!QE!
QDDABAHE!BH!BJC!=AGGQLC!0>NC>@3!BJC!HOOHIB>EABP!BH!BIQENFHI@!BJAN!CZJA?ABAHE!AEBH!Q!











)N! NJHSE! AE! $JQOBCIN! 9! QED! 73! BJC! 0HEQIMJ[N! OIA@QIP! BQILCBN! SCIC! BJC!
OCQNQEB!OHO>GQBAHE!QED!BJC!PH>BJ3!SJH@!JC!NQS!QN!MI>MAQG!BH!BJC!?>AGDAEL!HF!Q!ECS!
@HDCIE!.H@QEAQU!(JC!Q?HGABAHE!HF!BJC!@>GBA8OQIBP!NPNBC@!SQN!BJCICFHIC!FHGGHSCD!?P!
QE! A@@CDAQBC! ?>INB! HF! IHPQG! LCECIHNABP! BHSQIDN! BJC! MH>EBIPNADC! @CQEB! BH!
NBICELBJCE!JAN! A@QLC!QN! \^AEL!HF! BJC!1CQNQEBIP[U!(JC!ECS!MHENBAB>BAHE!HF!45X5!SQN!
OICNCEBCD!QN!BJC!0HEQIMJ!BQTAEL!MHEBIHG!HF!OHGABAMN!QED!ICNBHIAEL!HIDCI3!NCCTAEL!BH!









OHO>GQBAHE3! BJC! ^AEL[N! WANAB! BH! BJC! NABC! HF! BJC! DANQNBCI! SQN! O>?GAMANCD! QN! QE! QMB! HF!
DAWAEC!@CIMPU!(JC!ADCQ!HF!BJC!?>AGDAEL!HF!Q!@HDCG!WAGGQLC!AE!+AHRBA!MQ@C!QN!N>DDCEGP!
QN!BJC!FAIC!QED!BJC!IHPQG!WANAB!QEEH>EMCD!Q!FCS!DQPN!GQBCI3!QN!AF!BJC!^AEL!JQD!DICQ@B!AB!
>O! HWCI! EALJBU9]! (JC! CEBAIC! OIHdCMB! NBHHD! >EDCI! BJC! NALE! HF! Q! ECS! DAICMB! QGGAQEMC!
?CBSCCE!BJC!^AEL!QED! BJC!OCQNQEB3!>EA@OCDCD!?P! BJC!OHGABAMQG!?>ICQ>MIQMP!HF! BJC!
CQIGACI! \DC@HMIQBAM[! ICLA@CNU! )E! QIBAMGC! AE! BJC! DQAGP! ECSNOQOCI! /+#'$-+,! SIHBC`!
\(JCIC!SCIC!@HWAEL! NMCECN`! QE! HGD!@QE!SJHNC! JH>NC! JQD! ?>IEB! DHSE! FCGG! BH! JAN!
TECCN! NJH>BAEL`! q&HEL! GAWC! H>I! FQBJCI3! JAN!0QdCNBP! BJC! ^AEL3! H>I! NQWAH>IÖr! +CCOGP!
@HWCD3!,U0U!OIH@ANCD!JC!SH>GD!B>IE!+AHRBA!AE!Q!@HDCG!WAGGQLC[9_!"A@AGQIGP3!'>NBA!SQN!
OICNCEBCD!?P! QEHBJCI! ECSNOQOCI! QN! \BJC!@QE!SJH!SH>GD! B>IE! BJC! ^AEL[N! BJH>LJB!
                                                
9a!.CDQMkAQ!)G?AEQ3! q$>@!BIC?>AC! uEkCGCQNe!OHGABAMQ3r!6,S%$.! 943!EHU!6! lzQE>QIP!45X_m`!4s! q0QdCNBQBCQ! NQ!.CLCGC!
$QIHG! %%3! .CLCGC! B>B>IHI! .H@jEAGHI3! M>! uEWHAICQ! uEBICL>G>A! OHOHI! uE! BIeICRBC! M>! NALAGA>G! EHAGHI! "QGC! O>BCIA! EH>Q!
GCLA>AIC!Q!ÑeIAA3r!6,S%$.!943!EHU!44!l0QIMJ!45X_m`!68XU!








AEBH! ICQGABP[395! BJ>N! AGG>NBIQBAEL! SJQB! .HNBoN! JQN! MQGGCD! BJC! ICGQBAHE! ?CBSCCE! \QE!
CEGALJBCECD!@HEQIMJ!QED!Q!SCGG8CD>MQBCD!@QEDQIAE[U7:!!
! (JC!CWCEB!BJQB!BIALLCICD!BJC!ICLCECIQBAHE!HF!+AHRBA!QED!ABN!ICOICNCEBQBAHE!AE!
BJC! OIHOQLQEDQ! OICNN! NJHSCD! BJC! EQB>IC! HF! BJC! NBQBC! OHSCI! BJQB! GQP! QB! BJC!
FH>EDQBAHE! HF! Q! @HDCG! WAGGQLCU! 1ICNCEBCD! QN! Q! NP@?HGAM! QMB! HF! IHPQG! @CIMP! QED! Q!
@HE>@CEB!BH!BJC!IHPQG!DAMBQBHINJAO3!BJC!@HDCG!WAGGQLC!SQN!OQIB!HF!QE!QCNBJCBAMN!HF!
OHSCI! @CQEB! BH! C@?HDP! $QIHG! %%[N! N>NBQAECD! OIHMCNN! HF! NBQBC! ?>AGDAEL! QED!
@HDCIEANQBAHE3! SJAMJ! JC! JQD! NBQIBCD! NAEMC! JAN! ICB>IE! BH! BJC! BJIHEC! AE! 45X:U!
)GGCLCDGP! DCGQPCD! ?CMQ>NC! HF! BJC! MHENBQEB! OHGABAMQG! FALJBAEL! MQ>NCD! ?P! BJC! @>GBA8
OQIBP! NPNBC@3! BJC! ECS! ICLA@C! SQN! BJ>N! @CQEB! BH! >EGCQNJ! BJC! ^AEL[N! WANAHE! HF! Q!
@HDCIE!.H@QEAQ!@QBCIAQGANCD!AE!Q!NBPGC!BJQB!JQD!?CMH@C!OQIB!HF!BJC!MH>EBIP[N!ECS!
A@QLC! QN! NJHSE! ?P! ABN! OQWAGAHEN! QB! BJC! VHIGD! /QAINU74! +CNALECD! BH! \ICFGCMB! BJC!
MH>EBIP[N!M>GB>IQG3!CMHEH@AM3!OHGABAMQG!QED!NHMAQG!IC?AIBJ[3!QN!=GQD!MH@@CEBCD763!BJC!
C@CILAEL! ECS! EQBAHEQG! .H@QEAQE! NBPGC! HF! BJC! 45X:N3! QGNH! TEHSE! QN! BJC! \$QIHG! %%!
NBPGC[3!BIQENGQBCD!BIQDABAHEQG!CGC@CEBN!FIH@!BJC!.H@QEAQE!WCIEQM>GQI!AEBH!Q!@HDCIE!
GQEL>QLC! DH@AEQBCD! ?P! Q! GQMT! HF! DCMHIQBAHE! QED! NA@OGAFACD! FCQB>ICNU7X! (JC! O>?GAM!
?>AGDAELN! DCNALECD! D>IAEL! $QIHG! %%[N! ICLA@C! AE! BJAN! NBPGC! SCIC! AE! GAEC! SABJ! Q! SADCI!
BICED!DH@AEQBAEL!->IHOCQE!QIMJABCMB>IC!QB! BJC!BA@C!QED!ICOICNCEBCD!QB! ABN!?CNB! AE!
BJC!%BQGAQE!FQNMANB!QED!"HWACB!"BQGAEANB!NBPGCNU79!+>AGA>!0QIM>[N!.H@QEAQE!1QWAGAHE!FHI!








BJC! 45X]! 1QIAN! VHIGD! /QAI3! FHI! CZQ@OGC3! \SQN! @HDCIEANB! BH! Q! MCIBQAE! CZBCEB3! ?>B!
CNOCMAQGGP!EQBAHEQGANB!l}m3!MGHNC!AE!@CQEAEL!QED!ICQGANQBAHE!BH!BJC!'CI@QE!QED!%BQGAQE!
OQWAGAHENU[77! 0>MJ! N@QGGCI! BJQE! $QIHG[N! @HIC! Q@?ABAH>N! OGQEN! BH! ICNBI>MB>IC! BJC!
MQOABQG[N!MABP!MCEBIC3! BJC!@HDCG!WAGGQLC!SQN!QE!HOOHIB>EABP! BH! ICQGANC! 8! AE!@AEAQB>IC!
FHI@!8!BJC!@HEQIMJ[N!WANAHE!HF!I>IQG!@HDCIEANQBAHEU!!
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(JC! ICMHENBI>MBAHE! HF! +AHRBA! NBQIBCD! AE! 45X_! QED! AEWHGWCD! BSH! @QAE! OJQNCN`! BJC!
ICNCQIMJ! QED! OGQEEAEL! HF! BJC! ECS! NCMBAHE! HF! BJC! WAGGQLC! QED! ABN! QMB>QG! ?>AGDAEL!





QED! NQAD`! \'H! BH!+AHRBA3! NBQP! BJCIC! BSH3! BJICC!DQPN!HI!@HIC3! QN! GHEL!QN! PH>!
ECCD3! NB>DP! BJC!OHNNA?AGABP! HF!@QTAEL! Q!@HDCG! WAGGQLC! BJCIC! QED! MH@C!?QMT!
SABJ!Q!ICOHIBU[!%!SCEB3!%!NBQPCD!BJCIC3!%!@CB!SABJ!BJC!GHMQG!MH@@>EABP3!%!BQGTCD!




/HMRQ! JQD! SHITCD! SABJ! BJC! Y""! NAEMC! 45X:3! SJCE! JC! OQIBAMAOQBCD! AE! BJC! .>EM>!
CZOCDABAHEU!,C! JQD! QGNH! O>?GANJCD! Q! FCS! QIBAMGCN! HE! I>IQG!@CEBQGABACN! QED! NOAIAB>QG!
GAFCU7]! /IH@! 45X9! BH! 45963! JC! SHITCD! QB! /$.81$3! QN! BCQ@! GCQDCI! AE! 0HARCEA! QED!
$>JCQ! QED! GQBCI! QN! AENOCMBHI! FHI! BJC! NQ@C! OIHdCMBU! ,AN! IHGC! QN! MHHIDAEQBHI! HF! BJC!
ICMHENBI>MBAHE! SHITN! QB! +AHRBA! SQN3! QN! JC! QD@ABBCD3! ?HBJ! >ECZOCMBCD! QED!







! (JIH>LJH>B! BJC! ICMHENBI>MBAHE! OIHMCNN3! /HMRQ! JQD! BH! MH@@>EAMQBC! JAN!
FAEDAELN! BH! BJC! BCQ@! HF! QIMJABCMBN3! OGQEECIN! QED! CELAECCIN! AE! Y>MJQICNB! QED!
N>OCIWANC!BJC!SHITN!HE!BJC!LIH>EDU75!0HICHWCI3!JC!JQD!BJC!DAFFAM>GB!BQNTN!HF!MGCQIAEL!
BJC! ?>AGDAEL! NABC3! CZOIHOIAQBAEL! QGG! IC@QAEAEL! ICNADCEBN3! QED! BJCE! ICQGGHMQBAEL! BJC!
@HDCG!JH>NCN!BH!BJCAI!ECS!HSECINU!+>IAEL!BJAN!MH@OGCZ!OIHMCNN3!BJC!ICOICNCEBQBAWCN!
HF! BJC! /H>EDQBAHE! SCIC! MHEFIHEBCD! SABJ! BJC! GHMQGN[! NMCOBAMAN@3! GQMT! HF! BI>NB3! QED!
NBIQALJBFHISQID! ICNANBQEMC!SJCE! QNTCD! BH! N>IICEDCI! BJCAI! GQED! HE! BJC! OIH@ANC! HF!
LCBBAEL!Q!ECS!JH>NC!BJQB!SQN!PCB!BH!?C!?>AGBUa:!!





SQN! BJCE! FQMCD!SABJ! BJC! HFFAMAQG! DC@QED! HF! CZMJQELAEL! JAN! OHNNCNNAHEN! FHI! Q! ECS!





BJC! /H>EDQBAHE! l}m!,C! MHEFCNNCD!HF! JAN! OGQE! BH! JAN!SAFC3!SJH!JQD!?CCE! BH!
                                                












/HMRQ[N! NBHIP! NJHSN! BJC! MH@OGCZ! BCENAHEN!?CBSCCE!Q!OCQNQEB!SQP!HF! BJAETAEL!QED!
BJC!NBQBC!@QMJAEC3!SJHNC!@CMJQEAN@!SQN!A@OHNNA?GC!BH!LIQNO!QED!SJHNC!AEBI>NAHE3!
CWCE!AE!Q!LHHD!MQ>NC3!SQN!DAFFAM>GB!BH!JQEDGC!FHI!BJC!I>IQG!MH@@>EABPU!)B!BJC!NQ@C!
BA@C3! AB! AN! ICOICNCEBQBAWC! HF! BJC! MH@OGCZ! OIHMCNN! HF! ECLHBAQBAHE! BJQB! BJC! CEBAIC!
OIHdCMB!AEWHGWCDU!&ATC!@HNB!I>IQG!DCWCGHO@CEB!OIHdCMBN!HI!QEP!HBJCI!NAB>QBAHEN!SJAMJ!
ICK>AIC! BJC! QOOGAMQBAHE! HF! GCLANGQBAHE! ICLQIDAEL! OIHOCIBP! lCABJCI! NCAg>IC! HI!
ICDANBIA?>BAHE! HF! GQEDm3! BJC! N>MMCNN! HF! BJC! +AHRBA! OIHdCMB! DCOCEDCD! HE! BJC!
MHHOCIQBAHE!HF! BJC! GHMQG! MH@@>EABPU! %B!SQN! FQI! FIH@! BJC!OGQEECIN[! QED!HILQEANCIN[!
AEBCEBAHEN! BH! CZCIMANC! FHIMC! HE! BJC! WAGGQLC3! CNOCMAQGGP! NAEMC! BJC! OIHdCMB! SQN! ?HBJ!
AENOAICD!?P!'>NBA[N!OIAEMAOGCN!HF! GHMQG!C@OHSCI@CEB!QED!SQN!QGNH!OICNCEBCD!QN!QE!
QMB! HF! IHPQG! OJAGQEBJIHOPU!0HICHWCI3! QN! /HMRQ! NBQBCD! AE! JAN! ?HHT! Q?H>B! BJC!@HDCG!
WAGGQLC3!
!
l}m! ?>AGDAEL! FHI! BJC! WAGGQLC! ?>B! SABJH>B! BJC! wWAGGQLCIN[! JCGOx3! EHB! >NAEL! ABN!
GQBCEB!CECILP! BJQB! AB! MQE!HEGP!DCWCGHO! BJIH>LJ!QMBAHE! l}m!SH>GD!?C!Q!LICQB!
CIIHIU! )! MHENBI>MBAWC! SHIT! OIHLIQ@@C3! CZCM>BCD! SABJ! DAFFAM>GBACN! QED!
NQMIAFAMCN! FIH@! QGG! OQIBAMAOQEB! OQIBACN3! AN! ?CBBCI! CWCE! AF! AB! AN! A@OCIFCMB! QED!
ICQGANCD! SABJ! Q! MCIBQAE! DCGQP! l}m! (JAN! AN! BJC! SQP! AE! SJAMJ! LICQB! QED! ICQG!
CFFHIBN!JQWC!BH!?C!@QDC! AE!BJC!WAGGQLCN!HF!.H@QEAQ3!DAICMBGP! AE!BJC!FACGDU!*H!
HBJCI! @CBJHD! MQE! QMMCGCIQBC! BJC! IJPBJ@! HF! BJC! WAGGQLCN! FHI! Q! NPNBC@QBAM!
BIQENFHI@QBAHE!BHSQIDN!NHMAQG!OIHLICNNUa6!
!





D>IAEL! BJC! OIHdCMB[N! ICQGANQBAHE3! QB! BJC! NQ@C! BA@C! MGQIAFPAEL! BJC! MHEWAMBAHE! BJQB!
MHHOCIQBAHE!SABJ!BJC!GHMQGN!SQN!BJC!HEGP!SQP!BH!ICQGANC!BJC!BIQENFHI@QBAHE!HF!I>IQG!
.H@QEAQU!,HSCWCI3!QN!/HMRQ!OHAEBCD!H>B!ICLQIDAEL!BJC!GHMQG!SJH!SANJCD!BH!TAGG!JA@3!
BJC! ECLHBAQBAHE! SABJ! BJC! GHMQG! MH@@>EABP! SQN! QE! >ECWCE! LQ@C! HF! OHSCI3! SJAMJ!
AEWHGWCD!OGQEECIN3!GHMQG!Q>BJHIABACN3!QED!WAGGQLCIN!?CGHELAEL!BH!DAFFCICEB!NHMAQG!NBIQBQU!
%F!BJC!AEBCICNBN!HF!CQMJ!OQIBP!DAFFCICD3!NH!DAD!BJCAI!>EDCINBQEDAEL3!BPOC!HF!QMBAHE!QED!
OHSCI! OHNABAHENU! (JC! DANOQIABP! ?CBSCCE! BJC! GHMQG[N! GA@ABCD! >EDCINBQEDAEL! HF! BJC!
OIHdCMB!QED!CWCE!@HIC!GA@ABCD!@CQEN!HF!DCFCEDAEL!JA@NCGF!QED!BJC!OGQEECIN[!HI!GHMQG!
Q>BJHIABACN[!NHOJANBAMQBCD!TEHSGCDLC!QED!GCLQG!OHSCI!AGG>NBIQBCD!BJC!FQAG>IC!HF!CQMJ!
OQIBP! BH! MH@OICJCED!Q!DAFFCICEB!SQP!HF! BJAETAEL!QED!HF! QMBAELU!)B! BJC! NQ@C! BA@C3!
BJAN!AEDAMQBCN!BJC!GA@ABQBAHEN!HF!BJC!MHEMCOB!HF!\GCLA?AGABP[!BJQB!"MHBB!QNNALEN!BH!QGG!JALJ!




(JC! ICMHENBI>MBAHE! HF! +AHRBA! FHGGHSCD! QGG! BJC! @QAE! OIAEMAOGCN! HF! M>GB>IQG! SHIT!
GQ>EMJCD! ?P! '>NBA! AE! 45X9U! %EABAQGGP! OGQMCD! >EDCI! BJC! Q>NOAMCN! HF! /$.81$! QED!
>EDCIBQTCE!?P!NB>DCEB!WHG>EBCCIN3!M>GB>IQG!SHIT!AE!BJC!MH>EBIPNADC!GQBCI!?CMQ@C!BJC!
@QAE! QA@! HF! BJC! "HMAQG! "CIWAMC! l?CBSCCE! #MBH?CI! 45X_! QED! #MBH?CI! 45X5m! QED! Q!
                                                




NCIWQEBNU! (JC! OIHdCMB! @CQEB! IC8HILQEANAEL! WAGGQLC! GAFC! QIH>ED! ECS! M>GB>IQG! WQG>CN3!
EQ@CGP! BJHNC! HF! BJC! ?HDP3! SHIT3! BJC! @AED! QED! BJC! NH>GUa9! -QMJ! HF! BJC! WQG>CN!
DANM>NNCD! AE!$JQOBCI!9! FH>ED! BJCAI!@QBCIAQGANQBAHE!?HBJ! AE! BJC!HWCIQGG! ECS!OGQE!HF!
+AHRBA! QED! AE! BJC! QIMJABCMB>IQG! HI! BCMJEAMQG! DCBQAGN! HF! AEDAWAD>QG! ?>AGDAELNUa7! ! %! SAGG!
BJCICFHIC!CZQ@AEC!BJCNC3!OQPAEL!OQIBAM>GQI!QBBCEBAHE!BH!BJC!SQPN!AE!SJAMJ!BJC!WAGGQLC!
ICMHENBI>MBAHE3! BJC! ECS! MHENBI>MBAHEN! QED! NOQMC! OGQEEAEL! CZOICNNCD! '>NBA[N!
0"&%",">%.* )%,%-.$0! lQMBAWANB! NHMAHGHLPmU! 0HICHWCI3! @P! QEQGPNAN! QGNH! NCCTN! BH!
>EDCINBQED!JHS!BJC!OGQEECIN!ECLHBAQBCD!BJC!ICGQBAHENJAO!?CBSCCE!BJC!HGD!QED!BJC!






QED!NOCMAFAM! FCQB>ICNU!(JAN! ICK>AICD!Q! MQICF>G!ECLHBAQBAHE!?CBSCCE! BJC!HGD!QED! BJC!
ECS3! SJAMJ! AEWHGWCD! EHB! HEGP! BJC! OGQEECIN3! ?>B! QGNH! BJC! CEBAIC! GHMQG! MH@@>EABPU!
1ICNCIWCD!AE!/HMRQ[N!LCECIQG!ICOHIB!HE!BJC!NAB>QBAHE!HF!BJC!WAGGQLC!QED!JAN!OIHOHNQG!
FHI! ABN! ICMHENBI>MBAHE3! BJAN! ECLHBAQBAHE! MQE! MGQIAFP! BJC!SQPN! AE!SJAMJ! NHMAQG! MJQELC!
                                                









%E! JAN! ICOHIB3! BJC! Q>BJHI! OICNCEBCD! BSH! @QAE! ICQNHEN! FHI! BJC! WAGGQLC[N!
BIQENFHI@QBAHE! AEBH! Q!@HDCG! WAGGQLCU! /AINBGP3! BJC! WAGGQLC! OICNCEBCD! Q! ICGQBAWCGP! JALJ!
DCLICC! HF! MAWAGANQBAHE! ?HBJ! AE! BCI@N! HF! CMHEH@AM! OIHLICNN! QED! AE! CD>MQBAHE!
NBQEDQIDNU!-ENCIFCD!D>IAEL!BJC!ICALE!HF!0AJQA!=ABCQg>G!l475Xf4a:4m3!BJC!WAGGQLC!JQD!
FICCD! ABNCGF! FIH@! NCIFDH@! D>IAEL! BJC! NCWCEBCCEBJ! MCEB>IP3! GCQWAEL! BJC! GAWAEL!
\@C@HIP! HF! ABN! ?HPQI! HIALAEN[! Q@HELNB! BJC! WAGGQLCIN3! WANA?GC! \AE! ABN! ?AL! >I?QEANCD!




NHMAQG! ICGQBAHEN! SABJ! CQMJ! HBJCIUa]! "CMHEDGP3! BJC! Q>BJHI! QIL>CD! BJQB3! DCNOABC! ABN!
ICGQBAWCGP!JALJ!DCLICC!HF!MAWAGANQBAHE3!BJC!OJPNAMQG!QOOCQIQEMC!HF!BJC!WAGGQLC!ICK>AICD!
Q!NBI>MB>IQG!ICHILQEANQBAHEU!(JC!HGD!+AHRBA!>NCD!BH!GAC!JHIAgHEBQGGP!QB!Q!DANBQEMC!FIH@!
QED! OQIQGGCG! BH! BJC! @QAE! IHQD! @CEBAHECD! Q?HWCU! %B! SQN! @QDC! >O! HF! BJICC! @QAE!
OQIQGGCG! IHQDN!SABJ! JH>NCN! HE! CABJCI! NADC3!SABJ! WCIP! FCS!EQIIHS!OQBJSQPN! M>BBAEL!
QMIHNN3! >NCF>G! HEGP! FHI! BSH! BH! BJICC! JH>NCJHGDNU! (JCNC! QIBCIACN! SCIC! DCC@CD!
\EQIIHS!QED!AEN>FFAMACEB[!QED!BJC!\BJC!JH>NCN!SCIC!OGQMCD!QB!AIICL>GQI!DANBQEMCN!FIH@!
BJC!IHQD[U!0HICHWCI3!/HMRQ!NQS!BJC!WAGGQLC!QN!NGALJBGP!DANHIDCIGP3!SABJ!JH>NCN! BJQB3!














%E! BJAN! OCIFCMB! >EAB! HF! NHMAQG! GAFC! wBJC! @HDCG! WAGGQLCx3! QGG! QNOCMBN! HF! J>@QE!
CZANBCEMC!QED!QGG! BJC! FQMBHIN! AB! DCOCEDN!HE!ECCD! BH!JQI@HEANC!OCIFCMBGP! BH!
OIHD>MC! QED! A@OIHWC! GAFC! ABNCGF3! BH! NBICELBJCE! ABN! MICQBAWC! OHSCIN! QED!
CEEH?GC!ABN!@HIQG!QNOAIQBAHEN!l}m!(JC!@HDCG!WAGGQLC!AN!Q!NHMAQG!>EAB!CK>AOOCD!
SABJ! QGG! BJC! AENBAB>BAHEN3! HILQEANQBAHEN3! CDAFAMCN! QED! AENBQGGQBAHEN! l}m! SJAMJ!
NBA@>GQBC!QED!DCCOCE!BJC!M>IAHNABP!HF!BJC!@AED3!DCFCED!QED!ICAEFHIMC!?HDAGP!





EQBAHE! ABNCGF3! SJHNC! NBICELBJ! GQP! AE! BJC! >EBQOOCD! IQS! FHIMCN! HF! BJC! I>IQG!
OHO>GQBAHEU]6!/HMRQ!AGG>NBIQBCD!BJAN!ADCQ!?P!NBQBAEL!BJQB!\BJC!LIHSBJ!QED!OCIFCMBAHE!HF!
H>I! CEBAIC! EQBAHE!DCOCEDN!HE! BJC! LIHSBJ! QED!OCIFCMBAHE!HF! BJC!J>@?GC! OCQNQEB[N!
                                                
a_! )! S"#5'%* AN! Q! JQGF8D>L8H>B! DSCGGAEL! ?>AGB! HF! @>D! QED! MHWCICD! SABJ! NBIQS! BJQB! N>IWAWCD! HE! BJC! .H@QEAQE!








GAFC[U]X! />IBJCI@HIC3! AE! BIQENFHI@AEL! QED! A@OIHWAEL! GAFC! AE! I>IQG! QICQN3! BJCNC!
@HDCIEANAEL! @CQN>ICN! NH>LJB! BH! MH>EBCI! BJC! HELHAEL! @ALIQBAHE! BH! BJC! MABP! BJQB!
HFBCE! ICN>GBCD! AE! CWCE! SHINC! GAWAEL! MHEDABAHEN! lNG>@N3! HWCIMIHSDAEL3! BJC!
OCQNQEBANQBAHE!HF! BJC! MABPmU!VABJ!JAEDNALJB3!SC! MQE!EHS!QOOICMAQBC!JHS!Q@?ABAH>N!
BJC!+AHRBA!OIHdCMB!SQN3!NAEMC!BJC!FCQB>ICN!BJQB!IC@QAECD!>EFAEANJCD!QB!BJC!H>B?ICQT!
HF!SQI!SCIC!HEGP!MH@OGCBCD!D>IAEL!BJC!NCMHED!QED!BJAID!DCMQDCN!HF!BJC!MH@@>EANB!
ICLA@C`! BJC! SQBCI! MANBCIE! JQD! ECWCI! F>EMBAHECD! QED! SQN! HEGP! ICQMBAWQBCD! AE! BJC!
45a:N!SJCE!BJC!OHSCI!NBQBAHE!SQN!QGNH!>ODQBCDU]9!(J>N3!ICHIDCIAEL!BJC!I>IQG!NOQMC!
QMMHIDAEL! BH! BJC! NBQEDQIDN! HF! JCQGBJ! QED! JPLACEC! HF! QDWQEMCD! MH>EBIACN! lFHI!





MH@OGCBCGP! ECS! FQMAGABACN! FHI! O>?GAM! GAFC3!SJAGC! BJC! NCMHED!OIHWADCD! FHI! BJC!OIAWQBC!
?HDACN!HF! AEDAWAD>QGN!QED! BJCAI! FQ@AGACN! BJH>LJ!ECS!JH>NCN!QED!H>B?>AGDAELNU! %!SAGG!
DANM>NN! CQMJ! HF! BJCNC! NCOQIQBCGP3! JALJGALJBAEL! BJC! SQPN! AE! SJAMJ! BJCNC!
BIQENFHI@QBAHEN!ICFGCMBCD!BJC!ADCQN!HF!BJC!Y""!Q?H>B!BJC!OQNB3!OICNCEB!QED!F>B>IC!HF!
BJC!MH>EBIPNADCU!!
                                                
]X!/HMRQ3!q.QOHIB!LCECIQG3r!965U!
]9!1CINHEQG!MHEWCINQBAHE!SABJ!'JCHILJC!'JCHILJC3!Q!FHI@CI!NMJHHG!BCQMJCI!FIH@!+AHRBAU!
]7! #E! I>IQG! CGCMBIAFAMQBAHE! D>IAEL! BJC! AEBCISQI! OCIAHD! NCC! /ICDCIAMT! *C?CTCI3! q-GCMBIAFAMQBAHE! AE! BJC! %EBCISQI!
1CIAHD3r!AE!^.I$*"?*-7'*K,'&-#"$%&*6>'J*K,'&-#%&.,*='&7$",">%'0*%$*-7'*47.3%$>*"?*-7'*8"5'#$*X"#,5@*CFCG*-"*CFGa!







(JC! FAINB! @CQN>ICN! SCIC! DCNALECD! BH! \HIDCI[! QED! MHEECMB! BJC! WAGGQLC! BH! BJC!@QAE!
BIQENOHIB! IH>BC3! BJC! Y>MJQICNB3! $QIQMQG3! $IQAHWQ! IHQD3! ICN>GBAEL! AE! Q! NBI>MB>IQG!
BIQENFHI@QBAHE!HF!BJC!WAGGQLCU!(JC!OGQEECIN!QDDCD!Q!ECS!IHQD!BH!BJC!HGD!WAGGQLC!BJQB!
SQN! EHB! OQIQGGCG! lGATC! BJC! CZANBAEL! HECNm3! ?>B! OCIOCEDAM>GQI! BH! BJC!@QAE! IHQD! QED!
GAETCD!BJC!BSH!NCMBAHEN!BJIH>LJ!Q!ECS!MAWAM!MCEBICU!l/ALU!Xm!(JAN!@CQEB!IC8MCEBCIAEL!
BJC!WAGGQLC!QIH>ED!SJQB!>NCD!BH!?C!HEC!HF!ABN!OCIAOJCIACN!QED!CZOQEDAEL!AB!QMIHNN!BJC!




IHQDN3! BJC!WAGGQLC!SQN!QGGHSCD!\BH!?ICQBJC[!QED!BJC!?HDACN!HF! ABN! GHMQGN!MH>GD!@HWC!
FICCGP! QGHEL! QED! QMIHNN! ABN! BCIIABHIPU!0HICHWCI3! BJC! BIQENWCINQG! ECS! IHQD! OG>LLCD!
+AHRBA! AEBH! BJC! @QAE! QIBCIP! HF! "H>BJCIE! .H@QEAQ3! BJ>N! NJHIBCEAEL! BJC! FAFBCCE!
TAGH@CBICN! BJQB! NCOQIQBCD! AB! FIH@!BJC!ECQICNB! BHSE!HF!$QIQMQG!QED!NCBBAEL! ABN!OQMC!
MGHNCI!BH!BJQB!HF!@HDCIEABPU!!
(JC! ECZB!@QdHI! BIQENFHI@QBAHE! ICLQIDCD! BJC! ICNBI>MB>IAEL! HF! O>?GAM! NOQMCU!
)MMHIDAEL! BH! /HMRQ3! MQBCIAEL! FHI! BJC! O>?GAM! GAFC! HF! BJC! GHMQG! MH@@>EABP! QED! QGG! ABN!
ECCDN!SQN!CNNCEBAQGU!(JC!HGD!WAGGQLC!JQD!EH!ICQG!MCEBIC!HI3!@HIC!QMM>IQBCGP3!AB!JQD!EH!
WANA?GC! HECU!;EQFFCMBCD!?P! BJC! FAIC3! BJC! BSH! MJ>IMJCN!SCIC! NBAGG! NBQEDAEL3! ?>B! BJCP!
SCIC!OGQMCD!NH@CSJQB! GQBCIQGGP!CWCE! AE! BJC!HGD!WAGGQLC!QED!SH>GD!?CMH@C! F>IBJCI!
OCIAOJCIQG! BH! BJC! ICDCNALECD!HECU! /HMRQ! OIHOHNCD! BJC! MHENBI>MBAHE! HF! Q! ECS! MAWAM!
MCEBIC!SABJ!O>?GAM!?>AGDAELN!HILQEANCD!QMMHIDAEL!BH!BJC!WAGGQLCIN[!ECCDN3!FHI@AEL!FH>I!
DANBAEMB! MCEBICN`! BJC! M>GB>IQG3! BJC! NQEABQIP! QED! OJPNAMQG! CD>MQBAHEQG3! BJC!
QD@AEANBIQBAWC3!QED! BJC!CMHEH@AMU]]!#EGP!Q! FCS!HF! BJCNC!?>AGDAELN!SCIC! FQ@AGAQI! BH!
BJC! GHMQG!MH@@>EABP3!@HNB!?CAEL!ECS!QDDABAHEN!BH!I>IQG! GAWAEL!NCCTAEL!BH! AEBIHD>MC!
ECS!ECCDN!QED!OIQMBAMCN! AE! BJC!MH>EBIPNADCU!(JC!ECS!CDAFAMCN! AEMG>DCD`! BJC!&()%$*
&+,-+#.,@* Q!@>NC>@3! Q!@CDAMQG! SQID3! Q! OJQI@QMP3! Q! NBQDA>@3! Q! OHNB! HFFAMC3! Q! FAIC!
NBQBAHE3!Q!>'$5.#)'#%'3!Q!?QET3!MHHOCIQBAWC3!Q!@AGG3!WQIAH>N!SHITNJHON3!QED!Q!OHSCI!
NBQBAHEU!!





)GG! BJCNC! AENBAB>BAHEN!SCIC! BJC! OJPNAMQG!@QBCIAQGANQBAHE! HF! M>GB>IQG!SHITU! "H!
FQI!HILQEANCD!QN!Q!BC@OHIQIP!QMBAWABP!ICK>AIAEL!QE!AEFG>Z!HF!NB>DCEBN!MH@AEL!AEBH!BJC!
WAGGQLC3!BJCNC!CDAFAMCN!SH>GD!FAZ!BJC!OIQMBAMCN!HF!M>GB>IQG!SHIT!AEBH!BJC!WCIP!NOQMC!HF!
BJC! MH@@>EABP3! ICDCNALEAEL! AB! QIH>ED! BJC! OIAEMAOGC! HF! @HDCIE! MAWAGAgQBAHE! QED!
LHWCIEQEMCU! (JC! QIMJABCMB>IQG! ICQGANQBAHE! QED! GQEDNMQOAEL! HF! BJC! O>?GAM! MCEBICN!
OGQMCD! BJCNC! ADCQN! AE!Q!WAN>QG!QED!NOQBAQG!EQIIQBAWC3! GCLA?GC! FHI!?HBJ! BJC!HILQEANCIN!
QED!BJC!GHMQGNU!)N!/HMRQ!NBQBCD3!!!
!
QIMJABCMB>IQGGP3! wBJC!?>AGDAELNx!SH>GD3!HE! BJC!HEC!JQED3!JQWC! BH!@CCB! BJCAI!
OIQMBAMQG!LHQG! AE!WAGGQLC! GAFC! AE!QE! ADCQG!SQP!QED!QGGHS!BJC!@HNB!IQBAHEQG!QED!
NPNBC@QBAM!DCWCGHO@CEB!HF!NHMAQG!QMBAWABACN!QED3!HE!BJC!HBJCI!JQED3!LAWC!BJC!
WAGGQLC!Q!LIQED!QED!@HE>@CEBQG!QOOCQIQEMC!l}m!)GBJH>LJ!AE!OIHOHIBAHE!QED!
JQI@HEP! SABJ! BJC! NAgC! HF! BJC! WAGGQLC! QED! BJC! N>IIH>EDAEL! JH>NCJHGDN3! QGG!










MGCQI!@CNNQLC!Q?H>B! BJC! ICGQBAHEN!HF!OHSCI!?CBSCCE! BJC!MABAgCEN!QED! BJC! NBQBC!HI!
GHMQG!Q>BJHIABACN3!QB!BJC!NQ@C!BA@C!MH@@>EAMQBAEL!BJC!JQI@HEP!?CBSCCE!BJC@U!(JC!
ECS!GHEL!NBIQALJB!NBICCB!GCQDAEL!FIH@!BJC!@QAE!IHQD!BH!BJC!O>?GAM!NK>QIC!MICQBCD!Q!
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NCENC! HF! CZOCMBQBAHE! QED! HOCECD! Q! OCINOCMBAWC! HEBH! BJC! MAWAM! MCEBIC3! BJC! ECS!
O>GNQBAEL!JCQIB!HF!BJC!WAGGQLCU!(JAN!LQBCSQP!QGNH!OGQMCD!BJC!HBJCI!+AHRBA!?CJAED!BJC!
NMCECN3!H?NM>IAEL!ABN!CMGCMBAM!QIMJABCMB>IC!QED!AIICL>GQI!NBICCBNU!%E!BJC!MCEBIQG!NK>QIC3!
BJC!NQ@C!OIAEMAOGCN!HF! GCLA?AGABP!SCIC!QB!SHIT`!QB! BJC!MHIC!HF!WAGGQLC! GAFC!QED!WANA?GC!
FIH@!QGG!QELGCN3!NBHHD!BJC!&()%$*&+,-+#.,@!QE!A@OHNAEL!@>GBA8F>EMBAHEQG!?>AGDAEL3!BJC!
GQILCNB!HF!QGG!BJC!O>?GAM!AENBAB>BAHENU!/QMAEL!AB3!HE!CQMJ!NADC!BHSQIDN!BJC!*HIBJ!NBHHD!
BJC!@QBMJAEL!=AGGQLC! $H>EMAG! QED! BJC!'CEDQI@CIAC3!@>MJ! N@QGGCI! AE! NAgCU! /GQETAEL!
BJC!&()%$@*SCIC!BJC!ECS!MJ>IMJ!BH!BJC!-QNB!QED!BJC!NMJHHG!BH!BJC!"H>BJU!(JAN!ECS!
NBI>MB>IC!HF!BJC!WAGGQLC!MCEBIC!AGG>NBIQBCD!BJC!DCNAIC!BH!ICL>GQBC!QED!CWCE!ICOGQMC!BJC!
>ESIABBCE! QED!QOOQICEBGP!DANHIDCIGP! CWCIPDQP! GHMQG! OIQMBAMCN! ICWHGWAEL! QIH>ED! BJC!
BSH!HGD!MJ>IMJCN3! BJC! FACGD3!CBM!SABJ!Q! FAZCD!NCB!HF! FGHSN!QED!OCI@>BQBAHEN!B>IEAEL!
QIH>ED!BJC!NBQBC!QED!ABN!AENBAB>BAHEN!HF!OHSCI3!M>GB>IC!QED!HIDCIU!!
! (JC!ECS!O>?GAM! AENBAB>BAHEN! AE!+AHRBA!SCIC!DCNALECD! AE!Q!WQIAQEB!HF! BJC!ECS!
.H@QEAQE!EQBAHEQG!NBPGC3!MH@?AEAEL!BIQDABAHEQG!CGC@CEBN!HF!WCIEQM>GQI!QIMJABCMB>IC!
SABJ!BJC!@HDCIEANB!@HE>@CEBQGABP!>NCD!AE!>I?QE!O>?GAM!?>AGDAELN!MHENBI>MBCD!>EDCI!
$QIHG! %%[N! ICLA@CU]5! (JAN! ICNOHEDCD! BH! /HMRQ[N! LHQG! HF! ICNBHIAEL! BJC! BIQDABAHEQG!
MJQIQMBCI!HF!BJC!WAGGQLC3!?P!ICAEBIHD>MAEL!ICLAHEQG!FCQB>ICN!AE!ABN!QIMJABCMB>ICU!2CB3!QN!
AE! BJC!>I?QE!OIHdCMBN!HF! BJC! NQ@C!CIQ3! BJC!QIMJABCMBN!SHITAEL!HE! BJC!OIHdCMB!DCQGB!
SABJ!BJAN!ICK>AIC@CEB!DAFFCICEBGP!AE!BJC!OIAWQBC!QED!O>?GAM!?>AGDAELN3!MHEFAEAEL!@HNB!
@HDCIE!FCQB>ICN!BH!BJC!O>?GAM!NOJCICU_:!%E!+AHRBA3!BJC!QIMJABCMBN!>NCD!BJC!WCIEQM>GQI!
QN! BJC! ?QNC! QED! NBI>MB>IC! HF! BJCAI! ?>AGDAELN3! O>ILAEL! BJC! NJQOCN! QED! FHI@N! HF! QGG!




HIEQ@CEB! BH!LAWC! BJC@!Q!@HDCIE!QNOCMB!QED!CZOQEDAEL! BJC@!BH!Q!@HIC! A@OHNAEL!
NMQGCU!)GG!?>AGDAELN!OICNCIWCD!BJC!NGQEBCD!IHHF!HF!BJC!BIQDABAHEQG!I>IQG!JH>NC!QED!BJC!
GHLLAQ! HF! BJC! ?HPQI! &"$.&* l@QEHI! JH>NCm! OICWQGCEB! AE! CQIGACI! WCINAHEN! HF! BJC!
.H@QEAQE!NBPGC3!QDDCD!HEBH!Q!NA@OGC!LCH@CBIAMQG!?QNC3!MICQBAEL!QE!HWCIQGG!AEBCIOGQP!
?CBSCCE!MGQNNAMQG!@HE>@CEBQGABP3!@HDCIEANB!O>IAN@!QED!Q!NBIHEL!CBJEAM!MJQIQMBCIU!
)B! BJC! NQ@C! BA@C3! BJC! O>?GAM! ?>AGDAELN! SCIC! OIHBHBPOCN! HF! DAFFCICEB! BICEDN! AE!
O>IOHNC8NOCMAFAM! QIMJABCMB>IC! lCD>MQBAHEQG3! ICGALAH>N3! QD@AEANBIQBAHEm3! ICFGCMBAEL! BJC!
ECS! ADCQN! Q?H>B! BJC! IHGC!HF! BJCNC! AENBAB>BAHEN! AE! BJC! MH>EBIP[N!@HDCIEANQBAHE! QED!
OIHLICNNU_4! (JCNC! QOOCQICD! AE! BJC! NMQGC! QED! WHG>@CN! >NCD! AE! BJC! BJICC! @QdHI!





ABN! JANBHIP! QED! BIQDABAHE!SABJ! MH@FHIB! QED!CGCLQEMCU!#E!Q! N@QGGCI! NMQGC3! BJC!+AHRBA!
OIHdCMB!SQN! BQTAEL! BJC! dH>IECP! AE! BJC!HBJCI!DAICMBAHE3!?IAELAEL! BJAN!ECS!lA@QLC!HFm!
.H@QEAQ!?QMT!BH!BJC!MH>EBIPNADC!FHI!BJC!GHMQGN!BH!ADCEBAFP!SABJU!!










! )B! BJC! JCQIB! HF! BJC! ECS! MAWAM! MCEBIC3! BJC! &()%$* &+,-+#.,! DCNCIWCN! NOCMAQG!
QBBCEBAHE! QN! ABN! MCEBIQG! GHMQBAHE! AEDAMQBCD! Q! DCNAIC! BH! LAWC! GAFC! AE! Q!@HDCG! WAGGQLC! Q!
ECS! HIACEBQBAHEU! .COICNCEBAEL! BJC! DPEQ@AM! FHIMCN! HF! BJC! MH@@>EABP3! BJC! &()%$*
&+,-+#.,!LQAECD!Q!TCP!IHGC!AE!@HDCIEANQBAHE!HF!BJC!MH>EBIPNADC3!QN!A@QLAECD!?P!/$.8
1$U! l/ALU!9m!)N! BJC!BCZB?HHT!HF!M>GB>IQG!SHIT!QEEH>EMCD3! \ABN!LHQG! wSQNx! BH!>EABC!QGG!





AEBCGGCMB>QGN! lOIACNBN3! NMJHHG! BCQMJCIN! QED! GHMQG! QD@AEANBIQBHINm! SCIC! H?GALCD! BH!




MHEBIA?>BC! BH! ABN! QMBAWABACNU_9! )N! OQIB! HF! BJAN! Q@?ABAH>N! OGQE3! BJC! NBQBC! GQ>EMJCD! Q!
OIHLIQ@@C! HF! ?>AGDAEL! ECS! &()%$'* &+,-+#.,'! QMIHNN! BJC! MH>EBIP3! MHEBAE>AEL! BJC!








HF! FH>I! @QAE! NCMBAHENU! #MM>OPAEL! BJC! FIHEB! NCMBAHE! HF! BJC! LIH>ED! FGHHI! SQN! BJC!
MHEMCIB!JQGG!l0.,.*5'*?'0-%!%-(2%m!SJCIC!WQIAH>N!MH@@>EABP!QED!M>GB>IQG!CWCEBN!SCIC!
HILQEANCD!lMHEMCIBN3!MHEFCICEMCN3!FAG@!NJHSAELN3!CBMmU!(JC!CQNB!QED!SCNB!SAELN!SCIC!
DCNALEQBCD! ICNOCMBAWCGP! FHI! CMHEH@AM! QED! JCQGBJ! O>IOHNCNU! (JC! FAINB! AEMG>DCD! BSH!
SHITNJHON3! Q! TABMJCE! QED! ?QTCIP3! Q! NJHO! QED! NBHICIHH@NU! (JC! NCMHED! SQN!
MH@OIANCD! HF! NJHSCIN!SABJ! MJQELAEL! IHH@N3! Q! IHH@! FHI! DCGH>NAEL3! BJICC! DHMBHIN[!
QED! E>INCN[! MHEN>GBQBAHE! IHH@N! QED! Q! DHMBHI[N! HFFAMCU! /AEQGGP3! BJC! FAINB! FGHHI! SQN!
DCWHBCD! BH! BJC! WAGGQLC[N! @>NC>@! QED! GA?IQIPU! /AFBP!@CBICN! GHEL! HE! CQMJ! NADC3! BJC!
?>AGDAEL!JQD!Q!BHBQG!QICQ!QMIHNN!QGG!FGHHIN!HF!Q?H>B!6:::!NK>QIC!@CBICNU!(JC!DCBQAGN!HF!
BJAN! OGQE! NJCD! @HIC! GALJB! HE! BJC! ADCQN! ?CJAED! BJAN! ECS! M>GB>IQG! MCEBIC! HF! BJC!
                                                
_9!/()%$+,*&+,-+#.,T*t$-"&)%#'*B%*?+$&2%"$.#'!lY>MJQICNB`!/>EDQkAQ!$>GB>IQGe!.CLQGe!v1IAEMAOCGC!$QIHGv3!45X5m3!]U!
_7! 0HNB! HF! BJC! OIHdCMBN! FHI! Me@AEC! M>GB>IQGC! NJHS! Q! FQABJ! AE! Q! @HDCIE! F>EMBAHEQG! NBPGC! SABJ! BIQDABAHEQG! QED!
MGQNNAMQG! QDDABAHENU! )! MH>EBCI8CZQ@OGC! BJQB! ICAEFHIMCN! BJAN! OICFCICEMC!SQN! BJC! DCNALE! HF! BJC! $e@AE! $>GBIQG! AE!
+IeLeECRBA3! #GB3! SJAMJ! SQN! ICdCMBCD! ?CMQ>NC! HF! ABN! HWCIGP! HIEQBC! NBPGCU! q=QIAH>N! QIMJABCMB>IQG! OGQEN! AEMG>DAEL!
OGQEN!FHI!BJC!@HDCG!WAGGQLC!+AHRBAUr3!X_U!
 Xa] 
.H@QEAQE! WAGGQLCU! (JAN! SQN! QE! C@?HDA@CEB! HF! BJC! "MJHHG[N! MAWAGANAEL!@ANNAHE! BJQB!
OGQMCD!BJC!MH@@>EABP!QED!ABN!WABQG!F>EMBAHEN!lCD>MQBAHE3!CMHEH@P!QED!JCQGBJm!QB!BJC!
JCQIB!HF!BJC!WAGGQLC! ABNCGF3!QGG!OQIB!HF!Q!NCM>GQI!NPNBC@!HF!WQG>CN!@CQEB!BH!ICOICNCEB!
BJC! EQBAHE! QED! BJC! NBQBCU! )N! Y>M>I! JQN! OHAEBCD! H>B3! BJC! &()%$* &+,-+#.,! SQN! EHB!
@CQEB!BH!ICOGQMC!ICGALAH>N!@HIQGABP3!?>B!IQBJCI!BH!N>?HIDAEQBC!AB!BH!BJC!NBQBC[N!JALJ!
@HDCIEANB! ADCHGHLPU_a! %E! BJC! ECS! O>?GAM! NK>QIC3! BJC! ECS! MJ>IMJ! EHS! HMM>OACD! Q!
OHNABAHE! BH! HEC! NADC! HF! BJC! &()%$* &+,-+#.,3! MHIICNOHEDAEL! BH! BJQB! HF! BJC! NMJHHGU!
+ANOGQMCD! FIH@! BJC! MCEBIC! HF! WAGGQLC! GAFC3! BJC! MJ>IMJ! JQD! BJCICFHIC! ?CMH@C!




CEBAIC! MH@@>EABPU! *CS! NK>QICN! SCIC! QDDCD! AE! FIHEB! HF! BJC! HBJCI! BSH! CZANBAEL!
MJ>IMJCN!QED!Q! NBQDA>@!SQN!?>AGB!ECQI! BJC! NMJHHGU! &ATC! BJC!O>?GAM!?>AGDAELN3! BJCNC!
DCNALEQBCD!NOQMCN!SCIC!@CQEB! BH!JCGO! BJC! GHMQGN! BQTC!>O!QED!DCWCGHO!ECS! GCAN>IC!
QED!NHMAQG!OIQMBAMCNU!%E!BJAN!SQP3!BJC!OGQEECIN!NH>LJB!BH!ICL>GQBC!QED!NBQ?AGANC!BJCNC!
HBJCISANC!A@OIHWANCD!QMBAWABACN!HF!BJC!MH@@>EABPU!
! #WCIQGG3! BJAN! ICDCNALE! HF! I>IQG! O>?GAM! GAFC! AGG>NBIQBCD! BJC! JALJ! @HDCIEANB!
Q@?ABAHEN! HF! BJC! Y""! QED! HF! BJC! @HEQIMJ! JA@NCGFU! (JCNC! QCNBJCBAM! QED! NOQBAQG!
MJQELCN! SCIC! @CQEB! BH! NBA@>GQBC! BJC! GHMQG! MH@@>EABP! AE! Q! NA@AGQI! SQP! BH!
MHEBC@OHIQIP!>I?QE! ICLCECIQBAHE!OIHdCMBNU!)B! BJC! NQ@C! BA@C3! BJC!OGQEEAEL!HF! BJC!





BJC! GCLA?AGABP! HF! NOQMC! QED! QIMJABCMB>IC! AE! BJC!OHNABAHEAEL! QED!DCNALE!HF! BJC!O>?GAM!
AENBAB>BAHEN! QED!?>AGDAELNU_]! %E! BJAN! NCENC3! BJC!QIMJABCMBN! QED!OGQEECIN! ICdCMBCD! BJC!





QED! *QNBQ[N! ADCQN! QFFAI@CD! AE! BJC! OICWAH>N! DCMQDC3! BJC! /H>EDQBAHE! BHHT! Q! NBCO!
F>IBJCI3!LAWAEL!QDWAMC!BH!BJC!GHMQGN!HE!JHS!BH!?>AGD!BJCAI!JH@CN!BH!OIHWADAEL!@HDCG!
DSCGGAELN!FHI!OIAWQBC!HSECIN3!@CQEB!BH!NQBANFP!BJC!NQ@C!>EDCIGPAEL!QLCEDQU!&ATC!BJC!








BJQB! DCGA?CIQBCGP! MHEBIQNBCD! SABJ! BJC! GHMQG! QIMJABCMB>IC3! NCCTAEL! BH! MH>EBCI! BJC!
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DAICMBAHE! BJAN!SQN!@HWAEL! BHSQIDN! QB! BJC! BA@CU__! )GBJH>LJ! QE! QIBAMGC! O>?GANJCD! AE!
4"&%",">%'* ;")<$'.0&(* AE! 45X_! OIHWADCD! Q! NHMAH8JANBHIAMQG! QEQGPNAN! HF! BJC! GHMQG!
JH>NAEL!AE!+AHRBA!d>NB!?CFHIC!BJC!FAIC3!/HMRQ[N!ICOHIB!HE!BJC!WAGGQLC!ICMHENBI>MBAHE!DAD!
EHB!NJHS!QEP! AEBCICNB! AE!BJC!ECS!BICEDN!+AHRBA!JQD!ICMCEBGP!QDHOBCD! AE! ABN!CZANBAEL!
JH>NAEL! QIMJABCMB>ICU_5! )MMHIDAEL! BH! JA@3! BJC! HGD! WAGGQLC! JQD! EH! BIQDABAHEQG! BIQABN!
NOCMAFAM! BH!BJC!ICLAHE!CZMCOB! FHI! BJC!HGD!S"#5'%'! BJQB!JC!DCC@CD! AEQOOIHOIAQBC! FHI!









Q?H>B! BJC! AEQ>BJCEBAMABP! HF! BJC! GHMQG! QIMJABCMB>ICU! /IH@! BJC! NCMHED! JQGF! HF! BJC!
EAECBCCEBJ! MCEB>IP! BH! BJC! FAIC! HF! 45X_3! BJC! QNOCMB! HF! BJC! WAGGQLC! JQD! ?CCE! >EDCI!
MHEBAE>H>N! BIQENFHI@QBAHEU! %E! BCI@N!HF!JH>NAEL3! BJAN! MJQELC!SQN!@QBCIAQGANCD! AE! Q!
NJAFB!FIH@!S"#5'%'!BH!?IAMT!QED!SQBBGC8QED8DQ>?!JH>NCNU! %EABAQGGP!BJC!@HNB!MH@@HE!
                                                
__!(JAN!SQN!NBAGG!CWADCEB!AE!6::53!SJCE!%!WANABCD!BJC!WAGGQLCU!0P!A@OICNNAHE!HF!+AHRBA!SQN!BJQB!AB!NBAGG!GHHTCD!GATC!BSH!










HF! ?>AGDAEL3! BJC! ?IAMT! JH>NCU! (JAN! NBPGC! SQN! ?IH>LJB! BH! BJC! WAGGQLC! AE! BJC! @AD!
EAECBCCEBJ! MCEB>IP! ?P! "CI?AQE! @ALIQEB! ?>AGDCIN3! SJH! MHENBI>MBCD! BJC! FAINB! ?IAMT!
JH>NCN!AE!+AHRBAU!)MMHIDAEL!BH!HEC!HF!1eBI>[N!NH>IMCN3!BJCIC!SCIC!HEGP!BJICC!HF!BJC@!
AE! 4_a_3! DH@AEQBAEL! BJC! GQEDNMQOC! Q@HELNB! BJC! @QNN! HF! J>@?GCI! S"#5'%'U54!
1ICNCIWAEL! Q! NA@AGQI! AEBCIAHI! BH! BJQB! HF! BJC! S"#5'%3! BJCNC! ECS! JH>NCN! ?CMQ@C! Q!
NP@?HG! HF! QFFG>CEMC! FHI! BJC! GHMQGN! SJH! CABJCI! C@OGHPCD! BJC! "CI?AQE! ?>AGDCIN! HI!
GCQIEB! JHS! BH! @QTC! BJC@! BJC@NCGWCNU! (JCAI! NBPGC! ?HIIHSCD! @QEP! ECH8$GQNNAMQG!
FCQB>ICN! FIH@!>I?QE!OCBBP8?H>ILCHAN! QIMJABCMB>IC3!@QITAEL! Q! MGCQI! ?ICQT! FIH@! BJC!
BIQDABAHEQG!S"#5'%U!)FBCI!BJC!'ICQB!VQI3!Q!BJAID!BPOC!HF!JH>NC!QOOCQICD!AE!BJC!WAGGQLC3!
AGG>NBIQBAEL!Q!ECS!BICED!HF!NHMAQG!@H?AGABPU!%ENOAICD!?P!BJC!JH>NCN!AE!/<)3%.*^+$(#%%!
l(JC!VQGGQMJAQE! 1GQAEm3! BJC! SQBBGC8QED8DQ>?! JH>NC! SQN! ?CBBCI! QED!@HIC!@HDCIE!




ABN! BALJB!MHEECMBAHE!SABJ!NHMAQG!MJQELC!@QEAFCNBCD!QN!QE! AEMICQNC! AE!NHMAQG!@H?AGABP!
MHIICGQBCD!BH!QE!HOCEAEL!HF!BJC!MH@@>EABP!BH!CZBCIEQG!AEFG>CEMCNU!)N!/HMRQ!OHAEBCD!








+IQSAEL! HE! BIQDABAHEQG!#GBCEAQE! QIMJABCMB>IC3!@QAEGP! BJQB! HF! BJC!@H>EBQAE! OQIB! HF!
BJC! ICLAHE3! BJC!@HDCG!JH>NCN! QGHELNADC! BJC!ECS! NBICCB! GCQDAEL! BH! BJC! MAWAM! MCEBIC!
AGG>NBIQBCD!BJC!"MJHHG[N!QLCEDQ!FHI!I>IQG!ICFHI@U!0HDCIE!AE!BJCAI!NBQEDQIDANQBAHE!QED!
OGQEEAEL! HF! AEBCIAHI! QED! CZBCIEQG! QEECZCN3! BJC! JH>NCN! SCIC! DCNALECD! AE! Q! ECH8
BIQDABAHEQG! NBPGC3! ICFGCMBAEL! BJC! AEBCEBAHE! BH! IC8I>IQGANC! BJC! OCQNQEBIP! QB! BJC! NQ@C!
BA@C! HFFCIAEL! BJC@! BJC! NOQMC! QED! FQMAGABACN! HF! Q! @HDCIE! GAFC8NBPGCU! )N! @CEBAHECD!
CQIGACI3! BJC! JH>NCN! ?HIC! Q! NBIHEL! ICNC@?GQEMC! BH! BJC! OGQEN! OIHOHNCD! ?P! /GHICQ!
"BeEM>GCNM>! QN! AENOAIQBAHE! FHI! GHMQGN! SANJAEL! BH! ?>AGD! BJCAI! HSE! JH>NC! AE! BJC!
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+CNOABC! BJCAI! NBQEDQIDANQBAHE3! BJC! JH>NCN! SCIC! DCNALECD! BH! ICNOCMB! BJC! CZANBAEL!
NHMAQG!DAFFCICEMCN! AE! BJC! GHMQGABPU!(J>N3! BJC!QIMJABCMBN!OIHD>MCD! BJICC!MQBCLHIACN!HF!
JH>NCN3!SABJ! BSH3! BJICC3! QED! FH>I! ?CDIHH@N! ICNOCMBAWCGP3! Q! TABMJCE!SABJ! Q! OQEBIP!
QED! Q! MCGGQI! QED! DANBIA?>BCD! BJC@! BH! BJC! GHMQGN! QMMHIDAEL! BH! NHMAQG! NBQB>N! lGQED!
HSECDm3!FQ@AGP!NAgC3!QED!WQG>C!HF!BJC!DQ@QLC!MQ>NCD!?P!BJC!FAICU!(JAN!AEDAMQBCD!BJQB!





FCQB>ICNU! l/ALNU78]m!(JCICFHIC3! BJC!QIMJABCMBN!HOCIQBCD!Q!WAN>QG! NA@OGAFAMQBAHE!HF! BJC!
NHMAQG! MQBCLHIACN! MH8CZANBAEL! AE! BJC! WAGGQLC3! Q! BCEDCEMP! MJQIQMBCIANBAM! HF! HBJCI! JALJ!
@HDCIEANB!I>IQG!OGQEEAEL!DCNALENU!
                                                












%ENOAICD!?P!BJC!WCIEQM>GQI!QIMJABCMB>IC!HF! BJC!ICLAHE! l?>B!EHB!HF! BJC!WAGGQLC!









AENADC! l}m! (JC! OHIMJ! OGQPN! QE! A@OHIBQEB! IHGC! AE! BJC! GAFC! HF! BJC! .H@QEAQE!






ICNBHIAEL! EHB! HEGP! Q! WAN>QG! QCNBJCBAMN3! ?>B! QGNH! BJC! M>GB>IQG! @C@HIACN! QED! DICQ@!
SHIGD! QBBQMJCD! BH! BJC! MH>EBIPNADCU! -WCE! MGCQICI! AE! BJC! Q>BJHI[N! MHEBIQNB! ?CBSCCE!
BJC! HBJCI! LHHD! HGD! QIMJABCMB>IQG! FCQB>ICN! QED! BJCAI! ICOGQMC@CEB! SABJ! ECS! HECN!
MHOPAEL!BJC!>I?QE!NBPGC3! BJAN! F>IBJCI!MGQIAFACN!JHS!BJC!@HDCG!JH>NCN! AE!+AHRBA!SCIC!
@CQEB! BH! ICdCMB! CQMJ! ECS! CGC@CEB! AE! BJC! CZANBAEL! NBPGCN! QGICQDP! OICNCEB! AE! BJC!
WAGGQLCU! ;EGATC! BJC! ?IAMT! JH>NCN! AE! HGD! +AHRBA3! SABJ! BJCAI! MHG>@EN! QED! FIACgCN3! BJC!
HIEQ@CEBQBAHE! HF! BJC! @HDCG! JH>NCN! SQN! ICD>MCD! BH! BJC! MQIWCD! BA@?CI! MHG>@EN!







%ENADC3! BJC!@HDCG! JH>NCN! OIHOHNCD! Q! NA@OGC! QED! F>EMBAHEQG! DANBIA?>BAHE! HF!
NOQMC3! DAFFCICEB! ?HBJ! FIH@! BJC!S"#5'%'! QED! BJC!?IAMT! JH>NCNU5_! (JCP!JQD!?CBSCCE!




HF! JH>NCU! (JAN! NOQBAQG! QIIQELC@CEB!SQN!EHB!HEGP! F>EMBAHEQG3! ?>B! QGNH! ICFGCMBCD! BJC!
NQ@C! OIAEMAOGCN! DCMGQICD! ?P! "BeEM>GCNM>! AE! JAN! BCZB?HHT3! MH@?AECD!SABJ! /$.81$[N!
QLCEDQ!FHI!NHMAQG!ICFHI@U!!
)N! HE! BJC! H>BNADC3! BJC! AEBCIAHI! SQN! @CQEB! BH! OICNCIWC! BJC! DCNALE! QED!
FCQB>ICN!BJQB!?CNB!ICOICNCEBCD!Q!BIQDABAHEQG!OCQNQEB!GAFCNBPGC!QED!M>GB>ICU!%E!TCCOAEL!
SABJ! BJC!MH@@>EQG!>NC!HF! BJC!OCQNQEB! GAWAEL! NOQMC3!SJAMJ!SQN!EHB! NCOQIQBCD! AEBH!
DAFFCICEB!NOJCICN!HF!GAFC3!BJC!NQ@C!IHH@!?CAEL!>NCD!FHI!@>GBAOGC!QMBAWABACN!lMHHTAEL3!
NGCCOAEL3! SHITAELm3! BJC! OGQEECIN! DAD! EHB! QGGHMQBC! NOCMAFAM! F>EMBAHEN! BH! QEP! HBJCI!
IHH@N! QOQIB! FIH@! BJC! TABMJCEU55! ;EGATC! >I?QE! DSCGGAELN3! BJC!@HDCG! JH>NC! JQD! EH!
DCNALEQBCD! GAWAEL!HI!DAEAEL! IHH@U!*CWCIBJCGCNN3! NAEMC! BJC!JH>NCN!OIHOHNCD!Q!@HIC!
@HDCIE! NBPGC! HF! I>IQG! GAWAEL3! BJC! OGQEECIN! NH>LJB! BH! BQMTGC! BJC! OIH?GC@! HF! I>IQG!
HWCIMIHSDAEL!?P!OIHWADAEL!Q!LCECIH>N!E>@?CI!QED!NAgC!HF!IHH@N!BJQB!QGGHSCD!@HIC!








IHH@N! BHLCBJCI3! BJC! GCWCG! HF! OIAWQMP!SQN! GCNN! BJQE! BJQB! HF! QE! >I?QE! DSCGGAEL3! BJC!
SQGGN! F>EMBAHEAEL!@HIC! GATC! NMICCEN! AE! Q! zQOQECNC! NBPGC! JH>NC! HI! GATC! M>IBQAEN! AE! Q!
MH@@>EQG!NJHSCI! AE!"HWACB!.>NNAQU4::! ! %E! BJAN!SQP3! BJC!DCNALE!BIACD!BH!MH>EBCI! BJC!
?QD! JQ?AB! HF! BJC! CEBAIC! OCQNQEB! FQ@AGP! NGCCOAEL! BHLCBJCI! AE! HEGP! HEC! IHH@3! CWCE!




E>@CIH>N!SAEDHSN3! HEC! HI! BSH! NBHWCN! MQBCIAEL! FHI! QGG! BJC! IHH@N3! BCIIQMHBBQ! QED!
SHHDCE! FGHHIN! AE! BJC! TABMJCE! QED! ?CDIHH@N! ICNOCMBAWCGPU! *CWCIBJCGCNN3! QGBJH>LJ!
CQMJ! JH>NC! JQD! ABN! HSE! H>BDHHI! JPLACEAM! BHAGCB3! BJC! OGQEN! DAD! EHB! FCQB>IC! AEDHHI!
?QBJIHH@N!HI!V$N3!NJHSAEL!BJC!DAFFCICEB!NBQEDQIDN!QOOGACD!BH!BJC!I>IQG!OHO>GQBAHEU!
! (H! N>@! >O3! BJC! @HDCG! JH>NAEL! HF! +AHRBA! ICFGCMBCD! BJC! JALJ! @HDCIEANB!
QNOAIQBAHEN! HF! QMBAWANB! NHMAHGHLP3! NCCTAEL! ?HBJ! BH! BIQENFHI@! BJC! MH>EBIPNADC! AEBH! Q!
@HDCIE3!MH@FHIBQ?GC!QED!NBQ?GC!GAWAEL!NOQMC!FHI!BJC!GHMQGN!QED!BH!HIDCI3!NA@OGAFP!QED!
@QTC! AB! GCLA?GC! FHI! BJC! NBQBC! BH! I>GCU! (JC! CED! ICN>GB!SQN! QE! QCNBJCBAM! QED! JCQGBJP!
GAWAEL! CEWAIHE@CEB3!SJAMJ! MH>EBCICD! BJC! JP?IAD! QIMJABCMB>IQG! NBPGCN! MQ>NCD!?P! BJC!
>EI>GP! AEFG>CEMCN! HF! @HDCIEABP! SABJ! Q! NBQEDQIDANCD! ! \EQBAHEQG! NBPGC[! ?QNCD! HE!
BIQDABAHEQG!NH>IMCN!HF!AENOAIQBAHEU4:6!












ICNBI>MB>IAEL! HF! I>IQG! NOQMC3! GQED!SQN! TCP! BH! BJC! ICQGANQBAHE! HF! BJC! OIHdCMB! QED! ABN!
LHQGNU!/AINBGP3!QE!AEABAQG!N@QGG8NMQGC!ICQGGHMQBAHE!HF!GQED!SQN!ECCDCD!FHI!BJC!?>AGDAEL!HF!
BJC!@HDCG!WAGGQLC!QED!BJC!MAWAM!MCEBICU!(JAN!ICK>AICD!BJC!CZOIHOIAQBAHE!HF!NH@C!OGHBN!
SABJ!Q! LCECIH>N! MH@OCENQBAHE!QED! BJC! IC8JH>NAEL!HF! NH@C! GHMQGN! FIH@!S"#5'%'! BH!
ECS! @HDCG! JH>NCNU! (JC! GHMQGN3! N>NOAMAH>N! HF! NBQBC! HFFAMAQGN3! @CB! BJAN! OGQE! SABJ!
NMCOBAMAN@3! GQMT! HF! BI>NB3! QED! NBIQALJBFHISQID! ICNANBQEMC! SJCE! QNTCD! BH! N>IICEDCI!
BJCAI!GQED!HE!BJC!OIH@ANC!HF!LCBBAEL!Q!ECS!JH>NC!BJQB!SQN!PCB!BH!?C!?>AGBU4:X!#EC!HF!




(JC! NCMHED! QED! @HIC! DQIAEL! MJQELC! BH! BJC! DANBIA?>BAHE! QED! >NC! HF! GQED3!
SJAMJ! BJC! OGQEECIN! JQD! CEWANAHECD! ?>B! DAD! EHB! FAEQGANC3!SQN! BJC! Q@QGLQ@QBAHE! HF!
OCQNQEB!JHGDAELNU!%E!BJC!OQNB3!+AHRBA!JQD!JQD!Q!NPNBC@!HF!GQED!BCE>IC!BPOAMQG!FHI!@HNB!
QLIAM>GB>IQG! FICC8OCQNQEBN! WAGGQLCN! HILQEANCD! AE! OQIQGGCG! NBIAON! HF! GQED! CQMJ!





HF! BJC! I>IQG! JH>NAEL3!SABJ! IHQDN! M>BBAEL! QMIHNN! BJCNC! OQIQGGCG! NBIAON3! QGGHSAEL! CQMJ!
GQEDHSECI! BH! OGQMC! JAN! JH>NC! HE! JAN! NBIAOU! %E! BJC! AEBCISQI! OCIAHD3! BJC! WAGGQLC! JQD!
?CCE! LICQBGP! QFFCMBCD! ?P! BJC! OIHMCNN! HF! GQED! FIQL@CEBQBAHE3! QED! BJC! NBIAON! SCIC!
F>IBJCI! N>?DAWADCD3! MICQBAEL! Q! MIANN8MIHNN! HF! N@QGG! OGHBN! HSECD! ?P! DAFFCICEB! GHMQGNU!
"AEMC!BJC!BIQDABAHEQG!IQBAHEQGC!?CJAED!BJC!DANBIA?>BAHE!HF!GQED!SQN!GHNB3!BJC!ICN>GB!SQN!
SJQB!BJC!OGQEECIN!DCFAECD!QN!QE!AIIQBAHEQG!QED!AECFFAMACEB!HILQEANQBAHE!HF!OGHBNU!(JC!






O'$'#.,.* .* /.5.0-#+,+%* w&QED! .CLANBIPx3! SJH! ADCEBAFACD! BJC! OIHOCIBACN3!
@CQN>ICD3!@QOOCD! QED!@QITCD! BJC! CEBAIC! BAGGQ?GC! FQI@GQED! HSECD! ?P! BJC!
WAGGQLC! @CQN>IAEL! Q! BHBQG! HF! _3:::! 3">".$'! wCK>AWQGCEB! BH! Q?H>B! 9:::!
JCMBQICNx3! HE!SJAMJ! AEDAWAD>QG! OGHBN! QIC! ?IHTCE! AEBH! Q! FCS! BJH>NQED! N@QGG!
NBIAON!HF!Q?H>B!FH>I!@CBICN!SADC!QED!FH>I!BH!CALJB!@CBICN!GHELU!4:a!
!
(JC! OGQEECIN! CEWANQLCD! +AHRBA! QN! BJC! @HNB! QDWQEMCD! QLIAM>GB>IQG! MCEBIC! AE! BJC!
ICLAHE3!CK>AOOCD!SABJ!QGG! BJC!@QMJAECIP3! BHHGN!QED!IQS!OIHD>MBN!ECMCNNQIP! FHI! BJC!
@HDCIEANQBAHE! QED! IQBAHEQGANQBAHE! HF! QLIAM>GB>ICU! (JAN! AGG>NBIQBCD! Q! WANAHE! FHI! BJC!
F>B>IC! HF! .H@QEAQE! OCQNQEB! CMHEH@P! AE!SJAMJ! MHHOCIQBAHE! QOOCQICD! QN! BJC! HEGP!
SQP! BH! ICWAWC! QLIAM>GB>IC! ?P! MHENHGADQBAEL! GQED! QED! AEBIHD>MAEL! ECS! OIHLICNNAWC!
@CBJHDN!HF!OIHD>MBAHEU!)GBJH>LJ!Q!MH@OIH@ANC3!BJAN!NHG>BAHE!@QITCD!Q!MGCQI!?ICQT!




SABJ! BIQDABAHEQG! FHI@N!HF! GQED! BCE>IC3! NCCTAEL! BH!OICNCIWC!HSECINJAO! IALJBN!?>B! BH!
ICHIDCI!BJC!LCHLIQOJP!HF!BJC!CEWAIHE@CEB!QMMHIDAEL!BH!BJC!DC@QEDN!HF!MQOABQG!QED!
OIHLICNNU!!










BJC! ?>AGDAEL! HF! BJCAI! HSE! JH>NCNU! )OQIB! FIH@! FH>I! OCHOGC! CWCIP?HDP! CGNC!
ICF>NCN!BH!JCGO!H>BU!%B!AN!Q!NBIQELC!NAB>QBAHEU!)FBCI!JQWAEL!?CCE!LAWCE!Q!JH>NC!








WAGGQLC!CMHEH@P! BC@OHIQIAGP!HE!JHGDU!+>C! BH! BJC!H>B?ICQT!HF! BJC!SQI3! BJCNC!SCIC!
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BH!Q!ECS!WANAHE!HF!@HDCIEABPU!)!DAFFCICEB! BPOC!HF! GQED!Q@QGLQ@QBAHE!SQN! A@OHNCD!
BJIH>LJ! BJC! \b$-"!(#(B%#%* .>#%&",'[! lQLIAM>GB>IQG! QNNHMAQBAHENm! QED! GQBCI! BJIH>LJ! BJC!
/""3'#.-%!.* 6>#%&",(* 5'* N#"5+&2%'* lMHGGCMBAWC! FQI@mT! ;EGATC! '>NBA[N! OGQEN3! SJAMJ!
NH>LJB! BH! C@OHSCI! BJC! GQEDHSECIN! ?P! @QTAEL! BJC! MHHOCIQBAWC! Q! OIHFABQ?GC!
QLIAM>GB>IQG! CEBCIOIANC3! BJC! MH@@>EANB! ICLA@C! ICK>ANABAHECD! BJC! GQED! FIH@! IAMJ!
OCQNQEBN3! OCINCM>BAEL! QED! WAGAFPAEL! BJC@! QN! QLCEBN! HF! MQOABQGAN@U! (J>N3! BJC!
MHGGCMBAWANQBAHE! OIHMCNN! OIHD>MCD! Q! @>MJ! DCCOCI! ICHIDCIAEL! HF! +AHRBA3! NJQTAEL! ABN!
CMHEH@AM! QED! NHMAQG! JACIQIMJACN! QED! A@OHNAEL! Q! @HIC! IALAD! WCINAHE! HF! JALJ!
@HDCIEAN@!BJQE!BJQB!HF!BJC!AEBCISQI!OIHdCMBU!(JAN! AEDAMQBCD!BJC!DAFFCICEB!OQMC!QED!
EQB>IC!HF!OHSCI!QB!SHIT!AE!BJAN!CQIGACI!ICFHI@!OIHLIQ@@C3!SJAMJ!AEBIHD>MCD!MJQELC!
?P! NBQIBAEL! FIH@! BJC! N>IFQMC! QED! NCCTAEL! BH! LH! DCCOCI! NGHSGP3! ?P! OICNCIWAEL! BJC!









%E! /HMRQ[N! ?HHT3! 4.-+,* )"5',@* JC! SQIEN! BJC! ICQDCI! BJQB! BJC! @HDCG! WAGGQLC! SQN!
\ECABJCI! Q! >BHOAQE! ADCQ3! EHI! Q! FHI@!HF! WANAHEQIAN@3! EHI! Q! ICWHG>BAHEQIP! DCNAIC3! ?>B!
QEHBJCI!FHI@!HF!MHEMICBC!ICQGABP3!@HIC!OCIFCMB3!SJAMJ!JQN!?CCE!LIHSAEL!LIQD>QGGP!AE!
I>IQG!ICQGABP!>EDCI!BJC!DPEQ@AM!AEFG>CEMC!HF!Q!OIHdCMBCD!ADCQG[U44:!2CB3!DCNOABC!BJAN3!AB!
AN! DAFFAM>GB! EHB! BH! BJAET! HF! BJAN! OIHdCMB! QN! Q!@AEAQB>IC! WCINAHE! HF! BJC! "MJHHG[N! QED!
CNOCMAQGGP! HF! '>NBA[N! JALJ! @HDCIEANB! Q@?ABAHEN! FHI! BJC! F>B>IC! HF! BJC! CEBAIC!
MH>EBIPNADCU! .CdCMBAEL! BJCNC! BJICC! BCI@N! f! >BHOAQ3! WANAHEQIAN@! QED! ICWHG>BAHE! f!
/HMRQ! AEDAMQBCD! BJC! >EAK>C! OGQMC! BJC! "MJHHG! SANJCD! BH! HMM>OP! AE! Q! JANBHIP! HF!
OICWAH>N! OGQEEAEL! OIHdCMBNU! #EC! HF! '>NBA[N! QIBAMGCN! FIH@! BJC! CQIGP! 456:N3! CEBABGCD!
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3#%!%-".#'* ,.* 0"&%'-.-'.* !%%-".#'[* l$H@@>EAN@3! NHMAQGAN@3! QEQIMJAN@3! NPEDAMQGAN@3!
QED! ?HGNJCWAN@`! )! MGQNNAFAMQBAHE! HF! BJC! NPNBC@N! ICLQIDAEL! Q! F>B>IC! NHMACBPm! NJHSN!
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BJC!M>GB>IQG!SHIT!HF! BJC!.HPQG!"B>DCEB!(CQ@N3!BJC!?G>COIAEBN! FHI!BJAN!NHMAQG! ICFHI@!
JQD! IAOCECD! AE! BJC! GQBC! 45X:N3! QGGHSAEL! '>NBA! BH! GQ>EMJ! BJC! "HMAQG! "CIWAMC! QED! BH!
MH@@ANNAHE! BJC! ?>AGDAEL! HF! BJC! @HDCG! WAGGQLC! +AHRBAU! (JAN! CWHG>BAHE! DAD3! AEDCCD3!
ICN>GB!AE!Q!ECS!FHI@!HF!NHMAQG!ADCQGAN@!BJQB3!QN!%!JQWC!QIL>CD3!MHENBAB>BCD!Q!WCINAHE!HF!
JALJ!@HDCIEAN@U! (JAN! SQN! DAFFCICEB! FIH@! BJC! OICWAH>N! WANAHEN! HF! Q! F>B>IC! NHMACBP!
NAEMC! AB! MH@?AECD! QGG! BJICC! FCQB>ICN! /HMRQ! ICF>BCD! AE! BJC! @HDCG! WAGGQLC! l>BHOAQ3!
WANAHEQIAN@!HI!ICWHG>BAHEQIP!NOAIABm!AEBH!BJC!ADCQ!BJQB!ICQGABP!ABNCGF!SQN!OCIFCMBQ?GCU!!
(JC!@HDCG!WAGGQLC!+AHRBA!CZQ@AECD!AE!BJAN!MJQOBCI!HFFCICD!BJC!HOOHIB>EABP!BH!
MHENADCI! JHS! BJC! "MJHHG[N! WANAHE! HF! NHMAQG! MJQELC! SQN! @QBCIAQGANCD! AE! Q! I>IQG!
OGQEEAEL!QED!JH>NAEL!OIHdCMBU!YP! GHHTAEL!QB! BJC!SQP! BJC! ADCQ!HF! BJC!@HDCG! WAGGQLC!
DCWCGHOCD! AE! BJC! QMQDC@AM! QED! OHGABAMQG! MHEBCZB! HF! BJC! BA@C3! QED! SABJAE! BJC!
FACGDSHIT!OIQMBAMCN!HF!BJC!"MJHHG3!%!JQWC!QIL>CD!BJQB!BJC!\@HDCG!WAGGQLC[!SQN!EHB!HEGP!
Q!@AEAQB>IC!HF! BJC!"MJHHG[N!WANAHE!HF!.H@QEAQ[N!MH>EBIPNADC!HF! BJC! F>B>IC3!?>B!QGNH!
HEC!HF!BJC!"MJHHG[N!HSE!CWHG>BAHE!FIH@!ICNCQIMJ!BH!QMBAHEU!!
(JC!MJQOBCI!JQN!FHGGHSCD!BJC!BSH!@QAE!IHHBN!HF!BJC!+AHRBA!OIHdCMB`!FAINBGP!BJC!







BJC!@HDCG! WAGGQLC!SQN! Q! ICNOHENC! BH! BJC!HELHAEL! BIQENFHI@QBAHEN!HMM>IIAEL! AE! BJC!
.H@QEAQE!MH>EBIPNADC!QED!QE!QBBC@OB! BH! ICNBHIC! BJC! BIQDABAHEQG! MJQIQMBCI!HF! I>IQG!
QIMJABCMB>IQG!?P!OIHWADAEL!NBPGANBAM!@HDCGN! FHI! BJC! GHMQGN! BH!ICOIHD>MCU!)B! BJC!NQ@C!









"A@AGQI! BH! BJC!=AGGQLC!0>NC>@! AE!Y>MJQICNB3!SJAMJ!MICQBCD! \Q! N@QGG3! NCGF8MHEBQAECD!
>BHOAQE! NOQMC[!SJCIC! OCQNQEBN!SCIC! JAICD! BH! OCIFHI@! BJCAI! HSE! GAWCN! FHI! WANABHIN3!
+AHRBA! SQN! @CQEB! BH! AENOAIC! BJC! GHMQGN! BH! BIQENFHI@! BJC@NCGWCN! AEBH! @HDCG! I>IQG!
MABAgCENU44X! (JC! >EFAEANJCD! EQB>IC! QED! BJC! >ECZOCMBCD! MHENCK>CEMCN! HF! BJCNC!
CZOCIA@CEBN! AEDAMQBCD!BJC! GA@ABN!HF!NHMAHGHLP[N!Q?AGABP! BH!@QEQLC!QED!HIDCI!J>@QE!
GAFCU! 0HICHWCI3! ?HBJ! OIHdCMBN! JCGO! ICMHENADCI! BJC! ADCQ! HF! ECLHBAQBAHE! ?CBSCCE!
OGQEECIN!QED!GHMQGNU! %F!FHI!BJC!FHI@CI3!ECLHBAQBAHE!HEGP!@CQEB!NCBBAEL!BJC!I>GCN!QED!
LCBBAEL! BJC! GHMQGN! BH! QLICC! BH! BJC@3! BJC! GQBBCI! ECLHBAQBCD! BJIH>LJ! AENBI>@CEBQG!
OCIFHI@QBAWC!QMBAHE3!SJAMJ!AEWHGWCD!EHE8MHHOCIQBAEL!HI!BIQENLICNNAEL!EHI@NU!!
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%E! QEQGPNAEL! BJC! WAGGQLC! ICMHENBI>MBAHE3! %! JQWC! MHENADCICD! BJC! BSH! @QAE!
MJQIQMBCIANBAMN! HF! JALJ! @HDCIEANB! OIHdCMBN`! BJCAI! >EDCIGPAEL! GHLAM! HF! A@OIHWC@CEB!
QED! BJC! WAN>QG! MHDC! >NCD! ?P! BJC! OGQEECINU! +IQSAEL! HE! "MHBB[N! BJCHIP3! %! JQWC!
MHEMG>DCD!BJQB3! GATC!BJC!OIAEMAOGCN!HF!M>GB>IQG!SHIT!DCNALECD!BH!BIQENFHI@!BJC!I>IQG!
SHIGD! BJIH>LJ! BJC! QMBAHE! HF! NB>DCEB! WHG>EBCCIN3! BJC! OGQEEAEL! HF! +AHRBA! ICK>AICD! Q!
NA@OGAFAMQBAHE!HF!BJC!MH@OGCZ!ANN>CN!DANM>NNCD!?P!BJC!Y>MJQICNB!NHMAHGHLANBN!AE!BJCAI!
QMQDC@AM! SIABAELNU! )GBJH>LJ! QOOQICEBGP! OHNNA?GC3! BJCNC! @HDCGN! HF! NHMAQG! OGQEEAEL!
QED!ICFHI@!JQD!@>GBAOGC!GA@ABQBAHENU!\(JAEEAEL[3!BH!>NC!"MHBB[N!BCI@3!BJC!GQEL>QLC!HF!
NHMAHGHLP!BH!Q! FCS!WANA?GC!OIAEMAOGCN!HF!MJQELC3!CGA@AEQBCD!BJC!MH@OGCZABP!QED!LICP!








@QdHI! NJHIBMH@AELNU! (JC! DCGQP! QED! OHBCEBAQG! FQAG>IC! BH! QDDICNN! BJC! WAGGQLC[N! ICQG!
CMHEH@AM! ECCDN! ?P! BIQENFHI@AEL! ABN! GQED! DANBIA?>BAHE! QED! QLIAM>GB>IQG! OIQMBAMCN!
NJHSCD!BJC!N>OCIFAMAQG!EQB>IC!HF!BJC!OIHdCMBU!%F!QIMJABCMB>IQG!DCNALE!SQN!FQAIGP!CQNP!BH!
BIQENFHI@3!NBA@>GQBAEL!ICQG! NBI>MB>IQG!MJQELC!SQN!@>MJ!@HIC!DAFFAM>GBU!(JAN! F>IBJCI!







SHIGDN3! JQ>EBCD! ?HBJ! ?P! BJC! LJHNBN! HF! BJC! OQNB! QED! BJC! >EMCIBQAEBACN! HF! BJC!
F>B>ICU449! (JC! ICMCEB! MH@@C@HIQBAHE! HF! BJC! AEBCISQI! GHMQG! QMJACWC@CEBN! JQN!
MICQBCD! MHEBIHWCINP! Q@HEL! BJC! WAGGQLC! AEBCGGCMB>QGN! QED! GHMQG! Q>BJHIABACN3! ?HBJ!
AEBCICNBCD! AE! ICWAWAEL! BJC! NOAIAB! QED! AENBAB>BAHEN! HF! BJC!OQNBU! 2CB3! BJCNC!DANM>NNAHEN!
JQWC! ICLQIDCD!@HIC! BJC!EQ@CN!HF! NBICCBN!QED!?>AGDAELN! IQBJCI! BJQE! BJCAI! F>EMBAHE!
QED! >NCU! %E! BJAN!SQP3! BJC! OIHdCMB! HF! Q!@HDCG! WAGGQLC! NCC@N! BH! JQWC! Q! BIQLAM8MH@AM!
COAGHL>C! BJQB! AGG>NBIQBCN! BJC! DAFFCICEB! FQBC! HF! BJC! BSH! GCWCGN! HE! SJAMJ! BJC!
BIQENFHI@QBAHE!HF!+AHRBA!SQN!OIHdCMBCD!f!OIAWQBC!QED!O>?GAMU!(JC!JH>NCN3!AEJCIABCD!?P!
BJC! NHEN! QED!DQ>LJBCIN! HF! BJC! FAINB! HSECIN! HI! NHGD! BH! ECS!HECN3! JQWC! N>IWAWCD! AE!
LHHD! MHEDABAHE3! OICNCIWAEL! BJCAI! CGCLQEB! @HDCIEANB! NA@OGAMABP! MH@?AECD! SABJ!
BIQDABAHEQG! MIQFBNU!,HSCWCI3! BJC!O>?GAM!?>AGDAELN!JQWC!JQD!Q! WCIP!DAFFCICEB!DCNBAEPU!
(JC!HEGP!AENBAB>BAHEN!BJQB!TCOB!BJCAI!HIALAEQG!F>EMBAHE!SCIC!BJC!NMJHHG!QED!BJC!GHMQG!
MH>EMAG3! BJC! GQBBCI!HF!SJAMJ!SQN!?CAEL! ICOQAICD! AE! BJC! N>@@CI!HF! 6::5U! (JC!HBJCI!
QDDABAHEN!BH!WAGGQLC!GAFC!lBJC!NBQDA>@3!BJC!WCBCIAEQIP!MGAEAM3!BJC!ECS!MJ>IMJ3!QED!BJC!
&()%$* &+,-+#.,m! QGG! JQWC! CABJCI! GHNB! HI! MJQELCD! BJCAI! AEBCEDCD! F>EMBAHEU! (JC! &()%$*




&+,-+#.,! AN! EHS! Q! JH@C! FHI! DANQ?GCD! MJAGDICE! FIH@! BJC! CEBAIC! ICLAHEU! .CMCEBGP!
ICOQAEBCD!?IALJB!PCGGHS3!AB!AN!NBAGG!QB!BJC!MHIC!HF!BJC!WAGGQLC3!MHEECMBAEL!BJC!BSH!NADCN!
f!BJC!HGD!QED!BJC!ECS!+AHRBAU!2CB3!ABN!ECS!F>EMBAHE!JQN!B>IECD!AB!AEBH!Q!NC@A8MQIMCIQG!
NOQMC3! FCEMCD!HFF!QED! A@OCECBIQ?GC! BH! BJC! GHMQG!MH@@>EABPU!+CNOABC! BJC!?>AGDAEL[N!
OQEHOBAMHE! K>QGABP3! BJC! GHMQGN! ALEHIC! BJC! MJAGDICE! AE! MQIC3!SJH!HMM>OP! BJC! MCEBIQG!
NK>QIC3! BJ>N! ICEDCIAEL! BJC! ?>AGDAEL! ABNCGF! AEWANA?GCU! (JC! NBIQELC! FQBC! HF! BJC! &()%$*







(JCIC! QIC! BSH! ICLANBCIN3! BSH! GCWCGN! HF! wBJCx! MJQELC! wHF! BJC! .H@QEAQE!
OCQNQEBxU! (JC! FAINB! GCWCG! ICOICNCEBN! BJC! MJQELCN! AE! JAN! NHMAQG! GAFCU! (JC!
.H@QEAQE!OCQNQEB! AN! >EDCILHAEL! LICQB! BIQENFHI@QBAHEN3!@>MJ! LICQBCI! BJQE!
BJHNC!HF!HBJCI!NHMAQG!MQBCLHIACN3!QN!SC!NBAGG!QIC!BJC!MH>EBIP!SABJ!BJC! GQILCNB!
I>IQG! QED! QLIQIAQE! OHO>GQBAHE! AE! ->IHOCU! (JC! QMMCNNAHE! AEBH! BJC! ->IHOCQE!
;EAHE!OICN>OOHNCN!DIQ@QBAM!MJQELCN!AENADC!BJAN!OHO>GQBAHE3!SJAMJ!AN!BHBQGGP!
CZ8MCEBIAM! lH>B! HF! OGQMCm! QED! QEQMJIHEANBAM! ICGQBAWC! BH! BJC! EHI@N! QED!
F>EMBAHEAEL! HF! ->IHOCQE! ;EAHE! AENBAB>BAHENU! l}m! #E! BJC! HBJCI! JQED3! SJQB!
MJQELCN! AN! BJC! DANMH>INC! Q?H>B! BJC! OCQNQEB3! d>NB! AE! Q! @HIC! DAFFAM>GB! QED!
MHEBIQDAMBHIP!@QEECIU!VJPp! YCMQ>NC! BJAN! DANMH>INC! AN! GAETCD! BH! NH@CBJAEL!
CGNC3!BH!EQBAHEQG! ADCEBABP3!BH!BJC!WQG>C!SC!JQWC!LHB!>NCD!BH!QBBQMJAEL!BH!BJC!
BIQDABAHEQG!OCQNQEB3!QN!Q!NP@?HG!HF!BJC!MH>EBIP3!HF!ABN!M>GB>IC3!QED3!AE!BJC!GQNB!






%E! QE! AEBCIWACS!O>?GANJCD! AE! 6::a3! =AEBAGe!0AJeAGCNM>3! BJC! BJCE! DAICMBHI! HF!8+9'+,*
:(#.$+,+%* ;")<$! l.H@QEAQE!1CQNQEB!0>NC>@m3! MH@@CEBCD!HE! NCWCIQG! QNOCMBN! HF!
I>IQG! BIQENFHI@QBAHE! AE! MHEBC@OHIQIP! .H@QEAQ! QED! HE! BJC! ECS! MJQGGCELCN! BJAN!
OHNCD! FHI! .H@QEAQE! AEBCGGCMB>QGN! QED! QMQDC@AMNU! 0AJeAGCNM>[N! >EDCINBQEDAEL! HF!
BIQENFHI@QBAHE!ICNHEQBCN!SABJ!NCWCIQG!BJC@CN!AE!BJAN!BJCNANU!,AN!NCOQIQBAHE!?CBSCCE!
\H?dCMBAWC[! NHMAQG! MJQELCN! QED! BJCAI! MHIICNOHEDCEBN! AE! BJC! NOJCIC! HF! AEBCGGCMB>QG!
DANMH>INC! ICWCQGN! EHB! HEGP! BJC! ICM>IICEB! BJC@C! HF! MJQELC! AE! BJC! MH>EBIPNADC3! ?>B!
QGNH! BJC! NQ@C! ICGQBAHENJAO! ?CBSCCE! NMJHGQIN! QED! BJC! OCQNQEBIP!@HIC! BJQE! CALJBP!
PCQIN! QFBCI! '>NBA[N! FAINB! CZOCDABAHE! BH! 'HAMCQ! 0QICU! %F! BJC! .H@QEAQE! OCQNQEBIP3!
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QGBJH>LJ! @QITCD! LICQBGP! ?P! BJC! $H@@>EANB! ICLA@C3! JQN! OCINANBCD! QN! QE!
\QEQMJIHEAN@[!AE!MHEBC@OHIQIP!->IHOC3!.H@QEAQE!AEBCGGCMB>QGN!JQWC!QGNH!TCOB!BJCAI!
OHNABAHEN!QN!BIQENGQBHIN!HF!BJC!I>IQG!SHIGD!EHB!HEGP!HE!BJC!EQBAHEQG!NBQLC3!?>B!QGNH!HE!
Q!SADCI! QED!@HIC! MHEECMBCD! AEBCIEQBAHEQG! HECU! .CFCIIAEL! BH! BJC! CZOQENAHE! HF! BJC!
->IHOCQE! ;EAHE! QN! Q! ECS! AEBCIEQBAHEQG! MHEBCZB! FHI! >EDCINBQEDAEL! BJC! OCQNQEB!
SHIGD3! 0AJeAGCNM>[N! SHIDN! NH>ED! NBIQELCGP! FQ@AGAQIU! )N! DAICMBHI! HF! BJC! "HMAHGHLP!
+COQIB@CEB!QB!M&".,.*1.2%"$.,(*5'*4-+5%%*N",%-%&'*B%*65)%$%0-#.-%!'!l*QBAHEQG!"MJHHG!











(JC! ?ICQTAEL! HFF! OHAEB! FHI!@P! ICNCQIMJ! AN! .H@QEAQ[N! CEBIP! AEBH! BJC! "CMHED!VHIGD!
VQI3!OICMCDCD!?P!BJC!BCIIABHIAQG!GHNNCN!BH!BJC!"HWACB!;EAHE3!QED!BH!'CI@QEP[N!QGGACN3!
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,>ELQIP! QED!Y>GLQIAQ! AE! BJC! N>@@CI!HF! 459:UX! YCBSCCE! BJC! GQBC! z>EC!>GBA@QB>@N!
BJIH>LJ! SJAMJ! BJC! "HWACB! ;EAHE! DC@QEDCD! BJC! ICB>IE! HF! YCNNQIQ?AQ! QED! BJC!
\BIQENFCI[!HF!*HIBJCIE!Y>THWAEQ!QB!BJC!CED!HF!l6a86_!z>EC!459:m3!BJC("CMHED!=ACEEQ!
)SQID! lX:!)>L>NB! 459:m! BJIH>LJ!SJAMJ! BJC!)ZAN! 1HSCIN! MH@OCGGCD! BJC! .H@QEAQE!
LHWCIE@CEB! BH! MCDC!*HIBJCIE! (IQENPGWQEAQ! BH!,>ELQIP! QED! "H>BJCIE!+H?I>DdQ! BH!
Y>GLQIAQ! lQLICCD! HE! ]! "COBC@?CI! 459:m3! ;")<$%.* 8.#'* l'ICQBCI! .H@QEAQm! SQN!
ICD>MCD!BH!NCWCEBP!OCIMCEB!HF!ABN!FHI@CI!BCIIABHIP!QED!OHO>GQBAHEU9!!!
(H! QMMH@@HDQBC! OQIB! HF! BJC! LICQB! AEFG>Z! HF! ICF>LCCN! MH@AEL! FIH@! BJC!





BHBQGGP! BIQENFHI@CD! BJC!OIC@ANCN! QED!O>IOHNC!HF! BJC! BPOC!HF! NHMAHGHLAMQG! ICNCQIMJ!
MHED>MBCD!?P!BJC!Y>MJQICNB!"MJHHG!HF!"HMAHGHLPU!)N!BJC!CEBAIC!SHIGD!DCNMCEDCD!AEBH!
SQI3!BJC!F>B>IC!HF!BJC!MH>EBIP!QED!HF!ABN!I>IQG!OHO>GQBAHE!JQD!QGNH!?CMH@C!>EMCIBQAE3!
OIAHIABACN!MJQELCD!QED!BJC! FHM>N!HF! NHMAHGHLP!SQN! ICDAICMBCD! BHSQIDN!HBJCI! ANN>CNU!
(JC!NCEAHI!@C@?CIN!HF!BJC!"MJHHG!BHHT!DAFFCICEB!OQBJSQPN3!@HNB!HF!SJAMJ!CEBCICD!
HI!MIHNNCD!BJC!SQI!gHECU!)!?IACF!QMMH>EB!HF! ABN! GCQDCIN[!SQIBA@C!QMBAWABACN!SAGG! MQNB!











SQIECD! ?P! (IQAQE! ,CINCEA! BH! QWHAD! BJC! FQNMANBN[! QELCI! QED! GCQWC! Y>MJQICNBU_! ,AN!
FHI@CI!NB>DCEB3!SJH!SQN!Q!@C@?CI!HF!BJC!&CLAHE3!SQN!QOOHAEBCD!'CECIQG!"CMICBQIP!
FHI! -D>MQBAHE! D>IAEL! BJC! NJHIB8GAWCD! &CLAHEQIP! LHWCIE@CEBU5! +CNOABC! JAN! EQIIHS!
CNMQOC3!'>NBA!ECWCI!ICB>IECD!BH!JAN!JALJGP!CNBCC@CD!OHNABAHE!AE!BJC!OHGABAMQG!NOJCICU!
%E! 45943! JC! SQN! HFFCICD! Q! BSH8PCQI! QOOHAEB@CEB! QB! BJC! *CS! "MJHHG! FHI! "HMAQG!
.CNCQIMJ! AE! *CS! 2HIT3! SJAMJ! JC! QMMCOBCD3! ?>B! SQN! >EQ?GC! BH! JHEH>I! ?CMQ>NC!
'CECIQG! )EBHECNM>! DCEACD! JA@! QE! CZAB! WANQU4:! /HI! '>NBA3! BJAN! SQN! BJC! FAINB!@ANNCD!
HOOHIB>EABP! BH! CNMQOC! Q! @ANCIQ?GC! FQBCU! YCBSCCE! BJC! CED! HF! BJC! SQI! QED! BJC!
$H@@>EANB! BQTC8HWCI3!JC!SQN! F>IBJCI!QED! F>IBJCI! IC@HWCD! FIH@!BJC!MCEBIC!HF! BJC!
OHGABAMQG! QICEQU! ,C! IC@QAECD! OICNADCEB! HF! BJC! .H@QEAQE! )MQDC@P! QED! SCEB! HE!
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BJC! &CLAHEQIP! LHWCIE@CEB! QED! HILQEANQBAHE! NCC! 0AEANBCI>G! )FQMCIAGHI! %EBCIEC3! q,HBeIjIC! DC! DCNMJADCIC! Q!
DHNQI>G>A! DC! QMkA>EC! AEFHI@QBAWe! AEDAWAD>QGe3r! *HWC@?CI! 473! 457]3! %|4aXX4_|X|4863! $*")"s! 1QRMQE3! q*HBe!
AEFHI@QBAWe!OIAWAED!OC!(IQAQE!,CINCEAUr!)GNH3!BJCIC!QIC!WQIAH>N!O>?GAMQBAHEN!MHEFAI@AEL!,CINCEA[N!QGGCLAQEMC!BH!BJC!









BJC!;"! BJQB!JC! ICF>NCD!JAN! NCMHED!HOOHIB>EABP! BH!C@ALIQBCU44!(JAN! BA@C3!JC! B>IECD!
DHSE! Q! OHNABAHE! QB! BJC! K&",'* W%S#'* 5'0* `.+-'0* K-+5'0* 5'* 1'I* |"#UU! \(JAN! LCNB>IC!
NJHSCD[3! JC! GQBCI! CZOGQAECD! AE! Q! GCBBCI! BH! N#'B'5%$-','* /"$0%,%+,+%* 5'* 8%$%B-#%*
lCK>AWQGCEB! HF! BJC! 1IA@C! 0AEANBCI! AE! BJC! $H@@>EANB! LHWCIE@CEBm3! \%! BJAET3! @P!
NAEMCIC! BI>NB! QED! QOOICMAQBAHE! HF! BJC! ECS! .H@QEAQE! ICLA@C! QED! HF! BJC! ECS!
LHWCIE@CEB! PH>! OICNADC! HWCI[U46! "JHIBGP! QFBCISQIDN3!'>NBA!SQN! DAN@ANNCD! FIH@!JAN!
OHNABAHE!QN!OICNADCEB!HF!BJC!)MQDC@P3!JAN!JH>NC!QED!OHNNCNNAHEN!SCIC!NCAgCD!QED!JC!
CEDCD! >O! NJQIAEL! Q! IHH@! BHLCBJCI! SABJ! JAN! SAFC! QN! HEC! HF! JAN! FHI@CI! NB>DCEBN[!
GHDLCINU4X!(JQB!AN!SJCIC!JC!DACD!HE!X:!#MBH?CI!45773!QLCD!]7U!!
'>NBA[N! NB>DCEBN! FIH@! BJC! FAINB! LCECIQBAHE! HF!@HEHLIQOJAM! ICNCQIMJ! NJQICD!
CK>QGGP! NQD! FQBCNU! /HGGHSAEL! NA@AGQI!OQBJSQPN!D>IAEL! BJC!SQI3! BJCP!QGG! NBI>LLGCD! BH!
N>IWAWC! BJC! $H@@>EANB! ICLA@C3! NH@C! @HIC! N>MMCNNF>GGP! BJQE! HBJCINU! +>IAEL! BJC!
)EBHECNM>!ICLA@C3!BJC!Y>MJQICNB!NHMAHGHLANBN!IC@QAECD!QB!BJC!MHIC!HF!OHGABAMQG! GAFC3!
SHITAEL! AE! QMQDC@AQ3! AE! LHWCIE@CEBQG! OHNABAHEN! QED! AE! HBJCI! AENBAB>BAHEN! QN!
ICNCQIMJCIN!QED!NBQBANBAMAQENU!(JC!SQIBA@C!ICLA@C!MQGGCD!>OHE!NHMAHGHLP!FHI!NCWCIQG!
CZBCENAWC!OHO>GQBAHE!CZMJQELC!OIHdCMBN!AE!(IQENEANBIAQ!QED!?CPHED!BJC!.AWCI!Y>LU49!
VHITAEL! QLQAE! FHI! BJC! NBQBC3! QGBJH>LJ! BJAN! BA@C! EHB! FHI! NHMAQG! ICFHI@3! "BQJG473!
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=>GMeECNM>4a3! 'HGHOCEkAQ! QED! ,CINCEA4]! MH@OGCBCD! DAFFCICEB! BQNTN! QED! ICNCQIMJ!
OIHdCMBN!HE!BJAN!MHEBIHWCINAQG!SQIBA@C!LHWCIE@CEBQG!AEABAQBAWC!@CQEB!BH!ADCEBAFP!BJC!
CBJEAM! .H@QEAQEN! GAWAEL! HE! "HWACB! BCIIABHIPU! (JC! FAEQG! LHQG! HF! BJC! ICNCQIMJ! SQN! Q!
\MHGHNNQG!OHO>GQBAHE!CZMJQELC!AEWHGWAEL!FAWC!@AGGAHE!OCHOGC!SJH!SCIC!BH!?C!>OIHHBCD!
QED!ICNCBBGCD!HI!D>@OCD!QMIHNN!BJC!?HIDCIN[U4_!VJAGNB!"BQJG!SQN!HEGP! AEWHGWCD! AE!Q!
MCEN>N8BQTAEL! OIHdCMB! AE! (IQENEANBIAQ! AE! 45943! 'HGHOCEkAQ! NOCEB!@HIC! BA@C! HE! BJC!
LIH>ED3! >EDCIBQTAEL! FACGD! ICNCQIMJ! AE! ?HBJ! BCIIABHIACN! >EDCI! 'CI@QE! HMM>OQBAHE!
D>IAEL! 45968XU45! (JC!@CBJHDHGHLP! QED! MH@OHNABAHE! HF! BJC! BCQ@N! FHI! BJAN! OIHdCMB!
ICNC@?GCD! BJQB! HF! 'HGHOCEkAQ[N! OICWAH>N! @HEHLIQOJAM! CZOCDABAHEN! FHI! ER* 5'* 0.-'*
QED!^<)S"!$%&U!,HSCWCI3! BJC!EQIIHSCI!O>IOHNC!HF! BJAN!SQIBA@C!OIHdCMB! f! HEC!HF!
ADCEBAFPAEL!QED!MH>EBAEL!OCHOGC!f!@CQEB!BJQB!ABN!@HIC!N>?BGC!FAEDAELN!JQD!BH!?C!GCFB!
H>B! HI! DAN@ANNCD!?P! BJC! Q>BJHI! JA@NCGFU! )N!=GQDA@AI! "HGHEQIA! JQN! OHAEBCD!H>B3! BJC!
Q>BJHIN! FH>ED! BJQB! BJCIC! SCIC! FCSCI! CBJEAM! .H@QEAQEN! BJQE! CZOCMBCD! QED! BJCAI!
EQBAHEQG! MHENMAH>NECNN!SQN!WCIP!SCQTU!'HGHOCEkAQ[N! A@OGAMQBAHE! AE! BJC!OIHdCMB!QED!
JAN! MHEMG>NAHEN! AEDAMQBC! BJC! NQ@C! @AZCD! QLCEDQN! BJQB! N>OOHIBCD! NHMAHGHLAMQG!
ICNCQIMJ!D>IAEL!BJC!AEBCISQI!PCQIN3!MH@?AEAEL!BJC!NBQBC[N!DCNAIC!BH!\NCC!ABN!CZANBAEL!
QED! F>B>IC! OHO>GQBAHE[6:3! ABN! OHSCI! BH! MH@@ANNAHE! NMACEBANBN! FHI! BJAN! O>IOHNC3! QED!
                                                
4a!=>GMeECNM>!SQN!0+S0'&#'-.#*5'*0-.-* ,.*8%$%0-'#+,*5'*g%$.$2'*FIH@!zQE>QIP!4594!BH!6X!)>L>NB!4599U!+AQMHE>3!
q$IHEHGHLAC3r!$%=U!
4]! +>IAEL! BJC! )EBHECNM>! ICLA@C3! ,CINCEA! SQN! QOOHAEBCD! 'HWCIE@CEBQG! $H@@ANNAHECI! AE! (IQENEANBIAQ! QED!
MJQILCD!SABJ!NCBBAEL!>O!BJC!;EAWCINABP!HF!#DCNNQU!+AQMHE>3!q,CINCEA3r!46U!
4_!"HGHEQIA3!N+#%?L%$>3!X4U!




BJC! ICNCQIMJCIN[! HSE! AEBCICNB! AE! O>IN>AEL! BJCAI! MQICCIN! CWCE! AE! BJC! CZMCOBAHEQG!
SQIBA@C!MHEDABAHENU64!!
%E! BJC! OCIAHD! ?CBSCCE! 4599! QED! 459_3! QN! ECS! QGGAQEMCN! SCIC! ?CAEL! FHI@CD3! BJC!
@C@?CIN!HF!BJC!Y""!NBI>LLGCD!BH!FAED!BJCAI!OGQMC!AE!BJC!MJQELAEL!.H@QEAQE!OHGABAMQG!
QICEQU! ;EBAG! BJC! %IHE! $>IBQAE! DCNMCEDCD3! BJCP! MHEBAE>CD! SHITAEL! SABJAE! BJCAI!
DANMAOGAEC3! QN! BJCAI! TEHSGCDLC! SQN! NBAGG! DCC@CD! ECMCNNQIP! D>IAEL! BJC! OHNB8SQI!
BIQENABAHEU!'HGHOCEkAQ!SQN!QOOIHQMJCD!FAINB!BH! dHAE!BJC!$H@@>EANB!1QIBP3!SJAMJ!JC!







'HGHOCEkAQ! EHBCDU6X! 2CB! QLQAE3! BJC! QDQOBQBAHE! HF! NHMAHGHLAMQG! ICNCQIMJ! BH! ECS!
OHGABAMQG! ICK>AIC@CEBN! @CQEB! BJQB! BJC! NQ@C! NMJHGQIN! SHITAEL! HE! OGQEN! FHI! Q!
OHO>GQBAHE! BIQENFCI! NJAFBCD! BH! ICNCQIMJ! HE! @AEHIABP! IALJBN! QED! OCQMCF>G! CBJEAM!
MHJQ?ABQBAHEU!'HGHOCEkAQ!OQIBAMAOQBCD!AE!BJC!1CQMC!$HEFCICEMC3!SJCIC!JC!OICNCEBCD!
                                                








QSQIC! HF! BJC! O>ILCN! BJC! ECS! $H@@>EANB! ICLA@C! JQD! NBQIBCD! Q@HELNB! BJC! HGD!




459_! SQN! BJC! PCQI! BJQB! @QITCD! BJC! DANQOOCQIQEMC! HF! NHMAHGHLP! FIH@! BJC!
QMQDC@AM! M>IIAM>G>@! QED! BJC! CGA@AEQBAHE! HF! NHMAHGHLANBN! FIH@! BJCAI! QMQDC@AM! QED!
O>?GAM!OHNABAHENU!+CC@CD! BH!?C!Q! \?H>ILCHAN!DANMAOGAEC[3! NHMAHGHLP!SQN! ICOGQMCD!?P!
JANBHIAMQG! @QBCIAQGAN@3! BJC! %".! SQN! MGHNCD3! BJC! O>?GAMQBAHEN! NBHOOCD! QED! QGG! BJC!
ICNH>IMCN! HF! BJC! NC@AEQI! QED! AENBAB>BC! SCIC! CABJCI! DCNBIHPCD! HI! MGCQICD! QSQP! BH!
WQIAH>N! ?QNC@CEBN! QED! DCOHBNU67! (JC! NHMAHGHLANBN! SCIC! QGNH! @QDC! BH! DANQOOCQI3!
NH@C! OCI@QECEBGP! QED! HBJCIN! HEGP! BC@OHIQIAGPU! )N! "BQJG! O>B! AB3! \BJC! .H@QEAQE!
"MJHHG! HF! "HMAHGHLP3! HI! BJC! "MJHHG! HF! .H@QEAQE! "HMAHGHLP! lM&".,.* 5'* 4"&%",">%'*
;")<$'.0&(m!QN! %!MQGG! AB3!SQN!@>IDCICDU! %B!DAD!EHB!DAC!Q!EQB>IQG!DCQBJU!#>I!MQICCIN!
SCIC! NCWCICDU[6a! (JC! SHINB! FQBC! QSQABCD! BJHNC! SJH! JQD! ?CCE! OHGABAMQGGP! AEWHGWCD!
SABJ! BJC! OICWAH>N! ICLA@C! QED! JQD! JCGD! OHNABAHEN! AE! LHWCIE@CEBU! 'HGHOCEkAQ! QED!
=>GMeECNM>!?HBJ!GHNB!BJCAI!GAWCN!AE!BJC!ICLA@C!MJQELC3!FQGGAEL!AGG!QED!DPAEL!AE!OIANHEU!
(JC!FHI@CI!SQN!A@OIANHECD!AE!457:!QED!DACD!HF!B>?CIM>GHNAN!QFBCI!CALJBCCE!@HEBJN!
                                                





HF!MHEFAEC@CEB!SABJH>B!Q! BIAQGU6]!=>GMeECNM>!QGNH! FCGG! AGG! QED!DACD! AE!45763!QFBCI! NAZ!
PCQIN! AE! OIANHEU! (JC! ICNB! HF! BJC! "MJHHG[N! FHI@CI!@C@?CIN! N>IWAWCD! BJC! BIQENABAHE!
DCNOABC! BJCAI!WQIAH>N!OHGABAMQG!QFFAGAQBAHENU!,CINCEA3!QGBJH>LJ! A@OIANHECD!ICOCQBCDGP3!
ICB>IECD! BH! \EHI@QG! GAFC[! AE! 45773! QFBCI! FH>I! PCQIN! HF! MHEFAEC@CEBU! 0AIHE!
$HENBQEBAECNM>3! HEC! HF! 'HGHOCEkAQ[N! NB>DCEBN! QED! Q! @C@?CI! HF! BJC! NCMHED!
LCECIQBAHE!HF!BJC!"MJHHG3!SJHNC!OIC8VV%%!$H@@>EANB!QFFAGAQBAHEN!JQD!QGGHSCD!JA@!
BH!LQAE!Q!OIA@C!IHGC!AE!BJC!ECS!ICLA@C3!JCGOCD!JA@!FAED!SHIT!SABJAE!BJC!%ENBAB>BC!FHI!
1GQEEAELU6_! "A@AGQIGP3! -IECNB! YCIECQ3! QGNH! QMM>NCD! HF! ?CAEL! Q! FQNMANB3! N>IWAWCD! JAN!
NCEBCEMC! QED! ICB>IECD! BH! NMJHGQIGP! QMBAWABP! AE! 45a6! QFBCI! HWCI! BSCGWC! PCQIN! AE!
OIANHEU65! #BJCI! @C@?CIN! HI! QNNHMAQBCN! HF! BJC! NMJHHG! SCIC! QGNH! NCEBCEMCD! QED!








                                                
6]!'HGHOCEkAQ3!q$IHEHGHLAC3r!$b=%%%8$bbU!
6_!.HNBoN3!8"$">#.?%.*&.*+-"3%'3!4a]8_U!
65! q+HNQI! -IECNB! YCIECQ3r! %|47]:]X|4|X58593! $*")"s! 0AEANBCI>G! )FQMCIAGHI! %EBCIEC3! q+HNQI! YCIECQ!
vQMQDC@AMAQE>Gv3r!%|47]:]6|4|48673!$*")"U!!
X:! #MBQWAQE! *CQ@k>! SQN! A@OIANHECD! FHI! \MHENOAIQMP! QLQAENB! O>?GAM! HIDCI[Uq/ARQ! 1CINHEQGe! #MBQWAQE! *CQ@k>3r!
)OIAG! 6X3! 457]3! %|6X7_57|4|X3! $*")"U! &CEQ! $HENBQEBC! QED! JCI! OQIBECI! ,QIIP! YIQ>ECI! SCIC! A@OIANHECD! FHI!
CNOAHEQLCU!0AEANBCI>G! )FQMCIAGHI! %EBCIEC3! q/ARQ! 1CINHEQGe! ,QIIP! YIQ>ECI3r! zQE>QIP! 673! 45a63! +HNU%! 6X7_5a|X:3!












JAN! SHIT! QB! BJC! %ENBAB>BC! HF! -BJEHLIQOJP! AE! Y>MJQICNBUX7! (JAN! JCGOCD! TCCO! BJC!
DANMAOGAEC! QGAWC! QED! QGGHSCD! BJC! \NHMAHGHLAMQG! A@QLAEQBAHE[! BH! OCECBIQBC! QED! NJQOC!
HBJCI!QMQDC@AM!FACGDNU!
%E! 45a73! BJC! FHI@CI! NHMAHGHLANB! QED! WHG>EBQIP! SHITCI3! $HENBQEBAECNM>3!
ICN>IICMBCD! NHMAHGHLP! QN! Q! NHMAQGANB! DANMAOGAEC! @CQEB! BH! \MHEBIA?>BC! BH! BJC!




NHMAHGHLP! DAD! EHB! N>IWAWC! GHEL! QN! QE! QMQDC@AM! NOCMAQGANQBAHE3! ?CAEL! BQTCE! HFF! BJC!











;EAWCINABP!HF!Y>MJQICNB! M>IIAM>G>@! AE!45]]U! %BN! NB>DP!SQN! ICNBIAMBCD! BH! NB>DCEBN!HF!





NMJHGQIGP! QBBCEBAHE! NAEMC! AB! ICWCQGN! DAFFCICEB! QNOCMBN! HF! BJC! ICGQBAHENJAO! ?CBSCCE!
AEBCGGCMB>QGN3! BJC! NBQBC! QED! BJC! DANMAOGAEC! ABNCGFU! #E! BJC! HEC! JQED3! BJC! OCINANBCEMC!
IQBJCI! BJQE! ICNANBQEMC! QED! MH@OIH@ANC! HF! NHMAHGHLANBN! OQIBGP! ICQFFAI@! =CIDCIP[N!
MHEMG>NAHEN! Q?H>B! AEBCGGCMB>QGN! QED! BJCAI! ICGQBAHE! BH! BJC! $H@@>EANB! ICLA@C! AE!
.H@QEAQUX5! ;NAEL! BJCAI! DANMAOGAECN! QN! BHHGN! QED! NJACGDN3! BJC! HGD! NHMAHGHLAMQG! L>QID!
NBIHWC! BH! MHEBAE>C! SHITAEL! AE! BJCAI! DH@QAE! QGBJH>LJ! BJC! NHMAQG! ICQGABP! BJCP! SCIC!
DCQGAEL! SABJ! JQD! MJQELCD! MH@OGCBCGPU! %E! BJAN! SQP3! BJCAI! MH@OIH@ANC! SQN! BJCAI!
MHOAEL!NBIQBCLP!AE!DCQGAEL!SABJ!BJCAI! GHNB! ADCEBABACNU!#E!BJC!HBJCI!JQED3!NHMAHGHLAMQG!
TEHSGCDLC!SQN!>NCF>G!BH!BJC!ICLA@C!AE!WQIAH>N!SQPN!QED!AB!SQN!HEGP!Q!@QBBCI!HF!BA@C!
>EBAG! BJC! NBQBC! DCMADCD! BH! ICMHWCI! BJCNC! NOCMAQGANBN! QED! ICJQ?AGABQBC! BJC@! SJAGNB!
TCCOAEL! BJC@! AE!@QILAEQG! OHNABAHENU! ,HSCWCI3! ECABJCI! BJC! DANL>ANC! HF! NHMAHGHLP! AE!
BJC! DICNN! HF! DAFFCICEB! DANMAOGAECN! EHI! ABN! BC@OHIQIP! ICAEWCEBAHE! QN! Q! \NHMAQGANB[!









YP! GHHTAEL! QB! BJC! SQPN! AE! SJAMJ! BJC! Y>MJQICNB! NHMAHGHLANBN! AEBCIOICBCD! BJC!
BIQENFHI@QBAHE! HF! BJC! I>IQG!SHIGD! QED! NH>LJB! BH! NJQOC! AB3! BJAN! BJCNAN! BQTCN! Q! ECS!
QOOIHQMJ! BH! BJC! JANBHIP! HF! NHMAHGHLP! AE! ICGQBAHE! BH! BJC! NOCMAFAM! MHEBCZB! HF! Q!
@HDCIEANAEL!QLIQIAQE!NBQBCU!.H@QEAQE!NHMAHGHLP!QN!DCWCGHOCD!?P!'>NBA!QED!BJC!Y""!
AEBCLIQBCD! Q!SADCI! AEBCICNB! AE! BJC! I>IQG!SHIGD! AEBH! BJC! NOJCIC!HF! BJC! NHMAQG3!SJAMJ!
OICN>OOHNCD! BJC! MICQBAHE! HF! ECS! MHEMCIEN3! IHGCN3! QED! AENBAB>BAHEN! NOCMAFAMQGGP!




(JAN! ICNCQIMJ! OIHOHNCD! Q! ECS! SQP! HF! GHHTAEL! QB! BJC! DCWCGHO@CEB! HF!
NHMAHGHLP! SJAMJ3! ?P! DIQSAEL! Q! OQIQGGCG! SABJ! BJC! JANBHIP! HF! NHMAQG! QED! M>GB>IQG!
QEBJIHOHGHLP3!OQAD!MGHNC!QBBCEBAHE!BH!BJC!FHI@QG!QED!AEFHI@QG!OIQMBAMCN!HF!FACGDSHIT!
QED!SIABAEL! QN! BJCP! CWHGWCD! AE! BJC! DANMAOGAECU! (JC! Y""! HFFCICD! BSH! LCECIQBAHEN! HF!
NB>DCEBN! QED! NMJHGQIN! BJC! HOOHIB>EABP! BH! \LH! BH! BJC! OCHOGC[! QED! CZOCIACEMC! BJC!
MH>EBIPNADC! AE! Q! ECS! SQP3! SJAMJ! MHEBIA?>BCD! BH! BJCAI! GQBCI! OIHFCNNAHEQG!
                                                




DCWCGHO@CEBU! (JCNC! OCHOGC! OGQPCD! BJC! MI>MAQG! IHGC! HF! BQTAEL! BJC! DANMAOGAEC! H>B! BH!
NCQ3!FQMAEL!AB!BH!BJC!MJQGGCELCN!HF!NHMAQG!ICQGABPU!"A@AGQI!BH!BJC!LIH>O!CZOCDABAHEN!BJQB!
?>AGB!BJC!DANMAOGAEC!HF!NHMAQG!QED!M>GB>IQG!QEBJIHOHGHLP3!BJC!FACGDSHIT!CZOCIACEMC!SQN!
EHB! HEGP! Q!SQP! HF! MHGGCMBAEL!@QBCIAQGN3! ?>B! QGNH! HEC! HF! CZOCIA@CEBAEL! QED! BCNBAEL!
BJCHIACN! QED! @CBJHDN3! HF! NHGADAFPAEL! BJC! AEBCIEQG! BHHGN! QED! BJC! NBI>MB>ICN! HF! BJC!
DANMAOGAEC!AE!HIDCI!BH!QDQOB!AB!BH!BJC!NOCMAFAMABACN!HF!ABN!H?dCMB!HF!NB>DPU!(JAN!NJHSN!BJC!
@QEP!NBQLCN! BJIH>LJ!SJAMJ! BJC!DANMAOGAEC!JQD! BH!LH! BJIH>LJ!QED! BJC!@QEP!JQEDN3!
CPCN3!CQIN!QED!?HDACN!AEWHGWCD!AE!FQNJAHEAEL!ABU!0HICHWCI3!NAEMC!.H@QEAQE!NHMAHGHLP3!





%F! FACGDSHIT! QGGHSCD! BJC! DANMAOGAEC! BH! LIHS! QED! LQAE! QE! AEABAQG! NJQOC3! BJC!
OIHMCNN! HF! SIABAEL! >O! QED! BJC! O>?GAMQBAHE! HF! ICNCQIMJ! OICNCEBCD! AB! QN! Q! FHI@! HF!
AEBCGGCMB>QG!\Q>BJHIABP[3!Q!SQP!HF!WHAMAEL!OHGABAMQG!OHNABAHEN!QED!HF!LQAEAEL!DANBAEMBAHE!
AE! BJC! NOJCIC! HF! O>?GAM! DANMH>INCU!0P! QOOIHQMJ! BH! NHMAHGHLAMQG! SIABAEL! MJQGGCELCN!
QOOIHQMJCN!SJAMJ! BICQB! NHMAHGHLAMQG! BCZBN! QN! NCGF8MHEBQAECD! QED! DCFAEABAWC3! AENBCQD!
OHAEBAEL!H>B!BJC!>EFAEANJCD!EQB>IC!QED!MHENBQEB!ECLHBAQBAHE!HF!@CQEAEL!HMM>IIAEL!QB!
BJC!JCQIB!HF!QMQDC@AM!DANMAOGAECNU!0HICHWCI3!QGBJH>LJ!NHMAHGHLANBN3!?HBJ!FQ@H>N!QED!
GCNN! TEHSE3! JQWC! >NCD! Q! WQIACBP! HF!SIABAEL! NBPGCN! QED! ICOCIBHAICN3! BJAN! JQN! OQNNCD!
QG@HNB!>EEHBAMCD! AE! BJC!JANBHIP!HF! BJC!DANMAOGAECU! -ZQ@AEAEL! BJC!DAFFCICEB! NBPGCN!HF!
 9:: 
SIABAEL! C@OGHPCD! ?P! BJHNC! SJH! MQGGCD! BJC@NCGWCN! NHMAHGHLANBN! HI! MGQA@CD! \BJC!
NHMAHGHLAMQG!Q>BJHIABP[!HFFCIN!QE! AEDAMQBAHE!HF! BJC!SQP!DAFFCICEB! GABCIQIP!DCWAMCN!QIC!
>NCD! AE! QMQDC@AM! BCZBN! QN! HOOHNCD! BH! EHE8QMQDC@AM! BCZBN! AE! HIDCI! BH! MHEWCP!
DAFFCICEB! @CNNQLCN! Q?H>B! BJC! Q>BJHIN! QED! BJC! H?dCMBN! HF! NHMAHGHLAMQG! SIABAELU!
.CQDAEL!NHMAHGHLAMQG!SIABAELN!QGHELNADC!HBJCI!@HIC!OHGC@AMQG! dH>IEQGANBAM! BCZBN!QGNH!
ICWCQGN!BJC!AEJCICEBGP!OHGABAMQG!EQB>IC!HF!NHMAHGHLP!ABNCGFU94!!
)EHBJCI! FQMCB! HF! NHMAHGHLP! %! OICNCEBCD! AE! BJAN! BJCNAN! MHENANBN! HF! AEDAWAD>QGN!
QED!BJCAI!OIHFCNNAHEQG!AEBCICNBNU!;EDCIECQBJ!BJC!N@HHBJ!QNOCMB!HF!BJC!DANMAOGAEC3!BJC!
NHMAHGHLANBN! SCIC! BJHNC! SJH! @QDC! QED! SCIC! @QDC! ?P! BJC! DANMAOGAEC3! SJH! ?>AGB!
ICGQBAHENJAON! QED! MHENBI>MBCD!DAFFCICEB! WCINAHEN!HF! BJCAI! H?dCMBN!HF! NB>DP!QED!SJH!
>NCD!BJCAI!IHGCN!BH!MH@OCBC!AE!BJC!OHGABAMANCD!SHIGDN!HF!SHIT!QED!HF!ADCQNU!%E!DCFAEAEL!
SJH! BJC! NHMAHGHLANBN! SCIC3! BJAN! BJCNAN! BCNBCD! DAFFCICEB! BJCHIACN! ?P! GHHTAEL! QB! BJC!
NHMAQG!?QMTLIH>ED3!@HBAWQBAHEN!QED!?QMTLIH>ED!HF!?HBJ!ICNCQIMJCIN!QED!HF!NB>DCEB!
WHG>EBCCINU! VJAGNB! BJAN! OIHWCD! >NCF>G! AE! CZOGQAEAEL! MCIBQAE! DCBQAGN! Q?H>B! BJCAI!
NMJHGQIGP!AEBCICNBN!QED!QMQDC@AM!HI!OHGABAMQG!OHNABAHEN3!AB!DAD!EHB!ICN>GB!AE!Q!NBQEDQID!
OIHFAGC!HF!SJQB!DCFAECD!Q! NHMAHGHLANBU!(JC!O>?GAM!QED!OIAWQBC! GAWCN!HF! BJC!Y>MJQICNB!




                                                






BJC! NB>DCEBN! QED! BJC! MH>EBIPNADC3!SJAMJ!@QDC! BJC! GQBBCI! AEBH! BJC! H?dCMB! HF! NHMAQG!
ICFHI@U!(JAN!>EDCIOAEECD!?HBJ!DAICMBAHEN! BJQB!.H@QEAQE!NHMAHGHLP! FHGGHSCD! AE! BJC!
@AD!BH!GQBC!45X:N3!&">%-.$0!QED!)%,%-.$0U!-EBQELGCD!SABJ!BJC!NHFB!Q>BJHIABQIAQEAN@!HF!
^AEL!$QIHG!%%3!NHMAHGHLP!SQN!BIQENFHI@CD!?P!Q!JALJ!@HDCIEANB!CBJHN!HF!NJQOAEL!ICQGABP!
QMMHIDAEL! BH! NA@OGAFACD! QED! DAICMBGP! QOOGAMQ?GC! NMACEBAFAM! OIAEMAOGCNU! $>GB>IQG! SHIT!
NH>LJB! BH! NOICQD! Q! NHMAHGHLAMQG! SQP! HF! NCCAEL! BH! NB>DCEBN! HF! DAFFCICEB! DANMAOGAECN3!
MICQBAEL!Q!MH@@HE!WANAHE!HF!NHMAQG!ICFHI@!BJQB!SH>GD!?IAEL!BHLCBJCI!QGG!OIHFCNNAHEN!
CELQLCD!AE!BIQENFHI@AEL!BJC!I>IQG!SHIGDU!'>NBA[N!"HMAQG!"CIWAMC!&QS3!SJAMJ!OIHOHNCD!
@QTAEL! M>GB>IQG! SHIT! Q! MH@O>GNHIP! NBQLC! HF! JALJCI! CD>MQBAHE! QED! HF! MAWAG! NCIWAMC!
OHNABAHEN3! AEDAMQBCD! BJC! MCEBIQG! IHGC! NHMAHGHLP!SQN!@CQEB! BH! OGQP! AE! Q! F>B>IC! BJQB!
ECWCI!JQOOCECDU!!
(JC! BJAEEAEL! DHSE! HF! NHMAHGHLAMQG! TEHSGCDLC! AEBH! EHI@QBAWC! @CQN>ICN!
OICNCEBCD! AE! BJC! QEQGPNAN! HF! M>GB>IQG!SHIT! ICWCQGCD! BJC!@QEP! NA@AGQIABACN! ?CBSCCE!
BJAN! MAWAGANAEL! OIHdCMB! QED! HBJCIN! HMM>IIAEL! AE! ->IHOC! QB! BJC! BA@C3! QN! SCGG! QN! BJC!






QE! AENALJB! AEBH!JHS!BJAN!SQN!>NCD!QN!Q!@CQEN! FHI! AEDAWAD>QGN! BH!@QTC!NCENC!HF! BJC!
I>IQG!SHIGD!QED!HF! BJC! IHGC! BJCAI!OIHFCNNAHEN!MH>GD!OGQP! AE! ABN!@HDCIEANQBAHEU!.CQD!
QLQAENB! '>NBA[N! ADCQ! HF! NHMAHGHLP! QN! Q! @CBQ8DANMAOGAEC! Q?GC! BH! ?IAEL! BHLCBJCI! BJC!
AEDAWAD>QG!OCINOCMBAWCN!HF!HBJCI!NHMAQG!NMACEMCN!QED!ICGQBCD!OIHFCNNAHEN3!@P!QEQGPNAN!
JQN!AENBCQD!NJHSE!BJC!BCENAHEN!QED!ECLHBAQBAHEN!?CBSCCE!DANMAOGAEQIP!OCINOCMBAWCN!
Q@HELNB!SJAMJ! BJC!@CDAMQG! LQgC!HFBCE! BHHT!OICMCDCEMCU! %E! BJAN!SQP3! BJC! \GHLAM! HF!
A@OIHWC@CEB[!QN!DCFAECD!?P!"MHBB!HOCIQBCD!EHB!HEGP!QN!Q!BJCHIP3!?>B!SQN!QDHOBCD!
?P! BJC! NB>DCEBN! AE! BJCAI! DAICMB! AEBCIQMBAHE! SABJ! BJC! OCQNQEBIPU! ,HSCWCI3! BJC!







NB>DACN! SJAMJ! NAB>QBCD! BJC! BIQENFHI@QBAHE! HF! BJC! OCQNQEBIP! AE! BJC! MHEBCZB! HF! QE!
CZOQEDAEL! MQOABQGANB! NPNBC@U! (JCAI! DAQMJIHEAM! QED! NPEMJIHEAM! WACSN! ICNOCMBAWCGP!
AEDAMQBCD!BJC!CFFCMBN!HF!BJC!OCECBIQBAHE!HF!MQOABQGAN@!AEBH!ANHGQBCD!MH@@>EABACN3!BJC!
lAEmQ?AGABP! HF! MH@@>EABACN! QED! AEDAWAD>QGN! BH! QDQOB! BH! ECS!@QITCB! MHEDABAHEN3! QED!




HF! NHMAQG! QMBHIN! AE! BIQENAB! ?CBSCCE! BJC! MH>EBIP! QED! BJC! MABPU! (JCNC! DCWCGHO@CEBN!
OGQMCD! .H@QEAQE! NHMAHGHLP! QB! BJC! M>BBAEL! CDLC! HF! MHEBC@OHIQIP! ICNCQIMJ! HE! BJC!
I>IQG! SHIGD3! @QITAEL! DAICMBAHEN! BJQB! SCIC! CMJHCD! AE! BJC! ICNCQIMJ! HF! OHNB8SQI!
VCNBCIE!->IHOCQE!NMJHGQINU96!!
/AEQGGP3! AE! MHEBIQNB! SABJ! BJC! QMQDC@AM! GCLQMP! HF! MHLEABAWC! NHMAHGHLP3! @P!
QEQGPNAN! HF! BJC! ICMHENBI>MBAHE! HF! +AHRBA! QN! Q!@HDCG! WAGGQLC! ICQMJCD! GCNN! OIH@ANAEL!
MHEMG>NAHEN! Q?H>B! BJC! OHNNA?AGABP! HF! NMACEMC! BH! BIQENFHI@! BJC! I>IQG! SHIGDU! (JAN!
CZQ@OGC! HF! QOOGPAEL! NHMAHGHLAMQG! OIAEMAOGCN! BH! BJC! OJPNAMQG! BIQENFHI@QBAHE! HF! BJC!
?>AGB! CEWAIHE@CEB! AE! QE! CFFHIB! BH! NJQOC! I>IQG! GAFC! AEDAMQBCD!?HBJ! BJC! MHEBIQDAMBHIP!
ICGQBAHENJAO!HF!BJC!DANMAOGAEC!BH!BJC!ADCQ!HF!MJQELC!QED!BJC!GA@ABQBAHEN!HF!NOCMAQGANCD!
TEHSGCDLC! AE! MHOAEL!SABJ! BJC! MH@OGCZABP! HF! ICQG! GAFCU!#E! BJC!HEC!JQED3! BJC! WAN>QG!
QCNBJCBAMN!QED!GHLAM!HF!A@OIHWC@CEB!QOOGACD!AE!+AHRBA!ICFGCMBCD!BJC!DCNAIC!BH!ICQMJ!Q!
MH@OIH@ANC! ?CBSCCE! BJC! HGD! QED! BJC! ECS! ?P! AEWCEBAEL! Q! NCENC! HF! BIQDABAHE! BJQB!
ICFGCMBCD!QED!AEBCLIQBCD!BJC!EQBAHEQG!DA@CENAHE!QB!BJC!GHMQG!GCWCG!QED!?P!NCCTAEL!BH!
MICQBC!ECS!CWCIPDQP!OIQMBAMCN!BJIH>LJ!BJC!@HDAFAMQBAHE!HF!GAWAEL!NOQMCU!%E!Q!NA@AGQI!
SQP! BH! ICLCECIQBAHE! OIHdCMBN! BHDQP3! BJC! DCMANAHEN! Q?H>B! +AHRBA! SCIC! BQTCE! ?P!
NOCMAQGANBN! ?QNCD! HE! Q! IQBAHEQG! >EDCINBQEDAEL! HF! I>IQG! GAFC3! EHB! HE! SJQB! "MHBB! JQN!
MQGGCD! )'-%03! Q! BPOC! HF! OIQMBAMQG! TEHSGCDLC! QMK>AICD! HWCI! BA@C! BJH>LJ! DAICMB!
                                                
96! "BQJG! ICMH>EBCD! BJC! COANHDC!SJCE! JC!SQN! OHAEBCD! H>B! QN! HEC! HF! BJC! HGDCNB! I>IQG! NHMAHGHLANBN! AE! BJC!SHIGD!
D>IAEL! ,CEIA! 0CEDIQN[N! DHMBHIQG! WAWQU! "BQJG[N! SHIT3! SJAMJ! ?CQIN! @QEP! ICNC@?GQEMCN! SABJ! BJC! BJCHIACN! QED!
@CBJHDN! HF! BJC! /ICEMJ! )EEQGCN! "MJHHG3! JQN! ?CCE! BIQENGQBCD! ?HBJ! AEBH! /ICEMJ! QED! AEBH! -ELGANJU! (JC! -ELGANJ!
BIQENGQBAHE! SQN! OIHD>MCD! ?P! HEC! HF! "BQJG[N! NB>DCEBN3! BJC! )@CIAMQE! NHMAQG! JANBHIAQE! +QEACG! $JAIHB3! SJH!
QMTEHSGCDLCD! BJC! AEFG>CEMCN! HF! JAN! OIHFCNNHI! HE! JAN! HSE! SHITU! ,CEIA! ,U! "BQJG3! W'0* .$&%'$$'0* &"))+$.+-c0*
!%,,.>'"%0'0* #"+).%$'0J* .00'#!%00')'$-* '-* 3c$c-#.-%"$* &.3%-.,%0-'! lY>MQICNB`! âDABAHEN! DC! G[QMQDh@AC! DC! GQ!
.hO>?GAK>C! "HMAQGANBC! DC! .H>@QEAC3! 45a5ms! ,CEIA! ,U! "BQJG3! =#.5%-%"$.,* ;").$%.$* e%,,.>'* /"))+$%-%'0* J* -7'*









SQN! BJC! H>BMH@C! HF! Q! MHENBQEB! AEBCIOGQP! ?CBSCCE! ADCQN3! AEBCICNBN3! QMBHIN! QED!
MHEBCZBN3! AEWHGWCD! AE! DAFFCICEB! QNOCMBN! HF! ECLHBAQBAEL! BJC! FIQLAGC! ICGQBAHENJAO!
?CBSCCE! I>IQGABP! QED! @HDCIEABPU! (JAN! NB>DP! BJCICFHIC! CZOQEDN! ?HBJ! BJC! M>IICEB!
LCHLIQOJAMQG! QED!MHEMCOB>QG!?H>EDQIACN!HF! ABN!JANBHIPU! /AINBGP! BJAN! NB>DP!HF!-QNBCIE!












BJC@CNU! VJAGNB! @P! MHEMG>NAHEN! DH! EHB! DCEP! BJC! A@OHIBQEMC! HF! BJC@CN! GATC!
EQBAHEQGAN@!HI! FQNMAN@3! BJCP!OIHWADC!ECS!MHEBCZBN! QED!ECS!OCINOCMBAWCN!HE! BJC@!
QED!HE!BJC!OCIAHD!QN!Q!SJHGCU!!
(JC!FHM>N!HE!BJC!Y""!QDDICNNCN!Q!MCEBIQG!ANN>C!HF!.H@QEAQE!AEBCISQI!OHGABAMQG!
QED! QMQDC@AM! DC?QBCN3! BJC! QLIQIAQE! K>CNBAHEU! )GBJH>LJ! BALJBGP! ?H>ED! SABJ! BJC!
BJC@C!HF!EQBAHEQGAN@3!BJC!BIQENFHI@QBAHE!HF!BJC!OCQNQEBIP!SQN!EHB!NA@OGP!Q!@QBBCI!
HF! ADCHGHLP! HI! DANMH>INC3! ?>B! HEC! BJQB! ICLQIDCD! QGG! DH@QAEN! HF! O>?GAM! GAFC3! FIH@!
CMHEH@P! BH! QD@AEANBIQBAHE3! BH!CD>MQBAHE!QED! M>GB>ICU! -EDHSCD!SABJ!ECS!OHGABAMQG!
IALJBN! QED! GQED3! BJC! OCQNQEBIP! HMM>OACD! Q! ECS! QSTSQID! OHNABAHE! AE! .H@QEAQE!
NHMACBP!QB!BJC!?CLAEEAEL!HF!BJC!AEBCISQI!CIQ3!Q!FQMB!BJQB!'>NBA!QED!JAN!MHGGQ?HIQBHIN!
CELQLCD!SABJ! QED! NH>LJB! BH! >EDCINBQEDU! +CNOABC! QLICC@CEB! HWCI! BJC! IHGC! HF! BJC!
OCQNQEBIP! QN! Q! \MH@@HE! DCEH@AEQBHI[! AE! OHGABAMN3! QMQDC@AQ3! QED! QIB3! BJC!
BIQENFHI@QBAHE! HF! BJC! OCQNQEBIP! AE! BJC! AEBCISQI! OCIAHD! JQN! ICMCAWCD! >ECWCE!





.H@QEAQE! QLIAM>GB>ICU9X! %E! BJC! JANBHIP! HF! ADCQN3! BJC! OCQNQEBIP! JQN! LCECIQGGP! ?CCE!
WACSCD! AE! Q! NBQBAM! QED! OQNNAWC! L>ANC3! MHENBQEBGP! >NCD! QN! Q! DANM>INAWC! N>?NBAB>BC! AE!
DC?QBCN3!@QAEGP!Q?H>B!BJC!EQBAHEU!(JC!DAICMB!MHEBQMB!SABJ!BJC!MH>EBIPNADC3!BJC!IANC!




HF!Q!NHMAHGHLAMQG!SQP!HF!NCCAEL! BJC!I>IQG!SHIGD!QED! ABN! ANN>CN3! BJC!MH@OCBABAHE!BJQB!
BJC! .HPQG! "B>DCEB! (CQ@N! ICOICNCEBCD! FHI! BJC! &CLAHE3! QED! BJC! AEBCIOGQP! ?CBSCCE!
NHMAHGHLP3! QCNBJCBAMN! QED! BJC! Q>BJHIABQIAQEAN@! HF! ^AEL! $QIHG! %%! AE! BJC! ?>AGDAEL! HF!
+AHRBA3! QGG! HFFCI! ECS!OCINOCMBAWCN! HE! BJC! AEBCISQI! OCIAHD! QN! Q! OCIAHD! AE!SJAMJ! BJC!
MH>EBIPNADC!SQN!QB!BJC!NQ@C!BA@C!Q!FACGD!HF!NB>DP3!HF!AEBCIQMBAHE!QED!HF!AEBCIWCEBAHEU!
)GBJH>LJ! AENADC! BJCNC! FACGDN3! BJC! OCQNQEBIP! SQN! HFBCE! DANBQEMCD3! NOHTCE! FHI! QED!
QBBC@OBCD!BH!?C!MAWAGANCD3!BJC!NHMAHGHLAMQG!OIHdCMBN!QGNH!CELQLCD!AE!WQIAH>N!DAQGHL>CN!
SABJ!BJC!GHMQGN3!BJCP!QGGHSCD!BJC!WHAMCN!HF!OCQNQEBN!BH!?C!JCQID!AE!BJCAI!O>?GAMQBAHEN!
QED! OIHWADCD! QE! HWCIQGG! WANA?AGABP! HF! BJC! NHMAQG! OIH?GC@N! QFFCMBAEL! BJC! I>IQG!SHIGDU!
(JAN!MHEBIQDAMBN!BJC!WACS!BJQB!BJC!OCQNQEBIP!SQN!\MHGHEANCD[!?P!BJC!AEBCGGCMB>QGN!HE!
?CJQGF!HF! BJC!NBQBC3! ICWCQGAEL! AENBCQD!BJC!@QEP!Q@?AL>ABACN!DCFAEAEL! BJAN! BIAQEL>GQI!
ICGQBAHENJAOU!!!
(JAN! NB>DP! QGNH! ICQNNCNNCN! BJC! WACS! HF! BJC! OCQNQEBIP! QN! Q! >EAFHI@! ?GHMT3!
NJHSAEL! AENBCQD! BJC! LICQB! WQIACBP! SABJAE! BJAN! NHMAQG! LIH>O! QN! SCGG! QN! BJC! @QEP!
DAFFCICEB!SQPN!HF!MHEMCOB>QGANAEL!AB!SJAMJ!NHMAHGHLP!?IH>LJB!H>B!QED!CELQLCD!SABJU!
(JC! LIQD>QG! OIHMCNN! HF! DANMHWCIAEL! BJC! MH>EBIPNADC! AEABAQBCD! ?P! BJC! Y""! QED!
CZOQEDCD!?P!'>NBA[N!M>GB>IQG!SHIT!OIHdCMB!OIHD>MCD!DAFFCICEB!LIADN!QED!MHEMCOB>QG!
MQBCLHIACN! FHI! CZQ@AEAEL! BJC! I>IQG! SHIGD3! SJAMJ! SCIC! ?HIE! FIH@! BJC! ECLHBAQBAHE!










(JAN! IQANCN! A@OHIBQEB! K>CNBAHEN! Q?H>B! SJAMJ! OCQNQEBIP! .H@QEAQE! AEBCGGCMB>QGN!




BJC! OCQNQEB!SH@QE!SQN! HFBCE!@CEBAHECD3! QGBJH>LJ! NJC! DAD! EHB! LQAE! OIH@AECEMC!
CZMCOB!AE!NCWCIQG!QIBAMGCN!DCQGAEL!SABJ!@QLAM!QED!SABMJMIQFBU99!,HSCWCI3!BJC!M>GB>IQG!
SHIT! OIHdCMB! QED! BJC! @HEHLIQOJN! O>?GANJCD! d>NB! ?CFHIC! BJC! SQI! OIHWADCD!






                                                
99!$IANBCNM>[N!QIBAMGCN!HE!@QLAM!AE!BJC!I>IQG!SHIGD!QGGHSCD!NH@C!AENALJBN!AEBH!BJC!OGQMC!.H@QEAQE!OCQNQEB!SH@QE!




$HNBQ8/HI>3! SJH! JQD! ?HBJ! NB>DACD! QB! *HIBJ! )@CIAMQE! >EAWCINABACNU! (JC! "MJHHG3! QGNH! OICNADCD! HWCI! ?P! '>NBA3!
QBBIQMBCD!@QEP!PH>EL!SH@CE! AEBCICNBCD! AE!O>IN>AEL!Q!MQICCIU! zHNCOJ!"U!.H>MCT3!q"HMAHGHLP! AE!.H>@QEAQ3r!a4U!
/HI!Q!?IACF!QEQGPNAN!HF!BJC!LCEDCI!QLCEDQ!BJAN!BPOC!HF!SHIT!OIHOHNCD3!NCC!Y>M>I3!q0ARMQICQ!C>LCEANBe3r!46584X4U!
 9:_ 
)! NCMHED!@QdHI! BJC@C! BJAN! BJCNAN! AEBCINCMBN!SABJ! AN! BJQB! HF! FQNMAN@! QED! HF!
lM>GB>IQGm!OHGABAMN!AE!BJC!MH>EBIPNADC!@HIC!LCECIQGGPU!(JC!NBHIP!HF!BJC!Y""!QED!HF!/$.8
1$!>EDCI!'>NBA[N!GCQDCINJAO!>EFHGDCD!AE!ICGQBAHE!BH!QED!AE!MH@OCBABAHE!SABJ!NCWCIQG!
HBJCI! AEABAQBAWCN! BH! CELQLC!SABJ! HI! BIQENFHI@! BJC! OCQNQEBIPU! %F! '>NBA! ICQMJCD! QED!
QLICC@CEB! QED! NCB! >O! Q! MHGGQ?HIQBAHE! SABJ! BJC! @HIC! CNBQ?GANJCD! )"(.)!
HILQEANQBAHE3!JAN!M>GB>IQG!SHIT!OIHdCMB!CEBCICD!AE!DAICMB!MH@OCBABAHE!SABJ!BJC!&CLAHEU!








?>B!QGNH! FHI!DAFFCICEB!OHGABAMQG!OHNABAHEN3!SJAMJ3! QN! %! JQWC! NJHSE3!SCIC!HFBCE!@HIC!
Q@?AL>H>N! BJQE! JQN! ?CCE! MGQA@CDU! (JCICFHIC3! QGBJH>LJ! NH@C! @C@?CIN! HF! BJC!
"MJHHG! N>OOHIBCD! BJC!&CLAHE3!@QEP!HBJCIN!QMBAWCGP!DANBQEMCD!BJC@NCGWCN! FIH@!BJAN!
HILQEANQBAHEU!"CMHEDGP3!BJAN!OHGABAMQG!OG>IQGAN@!AENADC!BJC!"MJHHG!JALJGALJBN!BJC!@QEP!
MCEBIANB! QED! GCFBANB! OHNABAHEN3! SJAMJ! JQWC! ?CCE! HFBCE! ALEHICD! ?P! JANBHIAQEN! HF! BJC!
OCIAHDU! (JAIDGP3! BJAN! BJCNAN! QGNH! DCQGN! SABJ! BSH! OHGABAMQG! HIACEBQBAHEN! SJAMJ! ?HBJ!
NH>LJB! BH! ECLHBAQBC! BJC! ICGQBAHENJAO! ?CBSCCE! I>IQGABP! QED! @HDCIEABP`! BJC! \LICCE!




I>IQG! OHGABAMN! AE! -QNBCIE! ->IHOC3! %! QIL>C! BJQB! '>NBA[N! ADCQN! QED! @HNB! HF! JAN!




)GBJH>LJ!@P! QMMH>EB! IC@QAEN!SABJAE! BJC! GA@ABN! HF! BJC! OCIAHD! ?CBSCCE! BJC!
BSH! SQIN3! AE! BJAN! SQP! ICNOCMBAEL! BJC! ?ICQT! SABJ! BJC! $H@@>EANB! OCIAHD3! AB! QGNH!
AEDAMQBCN! NCWCIQG! SQPN! AE! SJAMJ! BJC! ?H>EDQIP! ?CBSCCE! BJCNC! OCIAHDN! MH>GD! ?C!
MJQGGCELCDU! (JCIC! AN! LICQB! NMHOC! FHI! F>IBJCI! ICNCQIMJ! HE! NCWCIQG! MHEBAE>ABACN!
?CBSCCE! BJC! AEBCISQI! QED! OHNB8SQI! OCIAHDNU! (JC! $H@@>EANB! ICLA@C! O>IN>CD! BJC!
MAWAGANAEL!@ANNAHE!NBQIBCD!?P!'>NBA[N!M>GB>IQG!SHIT!OIHdCMB3!OIH@HBAEL!CD>MQBAHE3!I>IQG!
CGCMBIAFAMQBAHE3! NOHENHIAEL! BJC! &()%$'* &+,-+#.,'! QED! BJCAI! QIBANBAM! QMBAWABACNU! )N! BJC!




@QEP! SQPN! EHB! WCIP! DAFFCICEB! FIH@! BJC! AEBCISQI! WCINAHEU! )! NA@AGQI! QLCEDQ! SQN!
DCWCGHOCD! MHEBQAEAEL! BJC! M>GB! FHI! BJC! JCQGBJP! QED! NBIHEL! ?HDP3! FHI! JPLACEC3!
CD>MQBAHE3!SHIT!lEHB!MHHOCIQBAWCN!?>B!MHGGCMBAWC!FQI@Nm3!QED!CWCE!Q!NA@AGQI!ADCQ!HF!Q!
@HDCIE!NOAIAB>QGABP!lEHB!QN!ICGALAHE!?>B!QN!Q!CFFHIB!BH!CIQDAMQBC!N>OCINBABAHE!BJIH>LJ!
BJC! @HIC! @HDCIE! ?CGACF! AE! BJC! Q?NCEMC! HF! 'HD! QED! BJC! BI>BJ! HF! ICQNHEmU! (JAN!
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QOOQICEB! MHEBIQDAMBAHE! ?CBSCCE! BJC! ?QE! HF! NHMAHGHLP! QED! BJC! MHEBAE>QBAHE! HF!
M>GB>IQG!SHIT!AE!BJC!MH>EBIPNADC!MQE!?C!CZOGQAECD!SABJ!ICFCICEMC!BH!BJC!MHEMCOB!HF!
JALJ!@HDCIEAN@U! %F! SC! QMMCOB! BJQB! BJC! BSH! ICLA@CN! l$QIHG[N! NHFB! Q>BJHIABQIAQEAN@!
QED! BJC! $H@@>EANB! BHBQGABQIAQE! NBQBCm! NJQICD! BJC! NQ@C! JALJ! @HDCIEANB! CBJHN! HF!
A@OIHWAEL! BJC!MHEDABAHE!HF! BJC! I>IQG!DSCGGCI!QMMHIDAEL! BH! BJC!OIAEMAOGCN!HF! NMACEMC!
QED! ICQNHE3! BJCE! BJCNC! MHEBAE>ABACN!?CMH@C!QOOQICEB! QED! d>NBAFAQ?GCU!)B! BJC! NQ@C!








?CBSCCE! BJC! AEBCISQI! OCIAHD! QED! OHNB8MH@@>EANB! .H@QEAQU! "H@C! HF! BJC!
MHEBAE>ABACN!QIC`!BJC!OCINANBCEMC!HF!Q!OCQNQEB!M>GB>IC!QED!BJC!ICGCWQEMC!HF!BJC!BJC@C!
HF!BIQENFHI@QBAHE!AE!BJC!I>IQG!SHIGD!QN!QE!H?dCMB!HF!NBQBC!QED!NMJHGQIGP!AEBCICNB3!BJC!
MJQGGCELCN! OHNCD! ?P! AEBCIEQBAHEQG! CMHEH@AM! QED! OHGABAMQG! MJQELCN! FHI! I>IQG!
@HDCIEANQBAHE3! BJC! IHGC! HF! AEBCGGCMB>QGN! AE! DC?QBAEL! QED! OIHWADAEL! QENSCIN! QED!
NHG>BAHEN!BH!K>CNBAHEN!Q?H>B!BJAN!OIHMCNNU!1HNNA?GP3!BJC!@HNB!A@OHIBQEB!MH@@HEQGABP!
?CBSCCE! BJC! BSH! CIQN! AN! BJC! OICNN>IC! HF! MQOABQGAN@! HE! BJC! I>IQG! SHIGD3! SJHNC!
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MHENCK>CEMCN! JQD! BH! ?C! DCQGB! SABJ! ?P! QE! AEBCGGCMB>QG! CGABC! QED! Q! NBQBC! QOOQIQB>N!
BJC@NCGWCN!AE!BIQENABAHEU!!
.CB>IEAEL! BH!0AJeAGCNM>3! %! CED! BJAN! NB>DP!SABJ!JAN! AEBCIOICBQBAHE3! NJQICD!?P!
@QEP3! HF! BJC! @HNB! WANA?GC! QED! DC?QBCD! BIQENFHI@QBAHE! FQMCD! ?P! BJC! .H@QEAQE!
OCQNQEBIP!BHDQP`!!
%!JQWC!ICMCEBGP!FAEANJCD!CDABAEL!QE!ANN>C!HE!@ALIQBAHE!l}m!#E!BJC!MHWCI!BJCIC!
AN! Q! OJHBH! wICOICNCEBAELx! BJC! LQIDCE! LQBC! HF! QE! CZBIC@CGP! BPOAMQG! OCQNQEB!
JH>NCJHGD3!SJAMJ!SQN!GHMTCD!SABJ!MJQAEN!QED!JQD!Q!?AL!MQID?HQID!NALE!HE!AB!
NQPAEL`! \&CFB! FHI! BJC! -;[! l}m! 2H>! QNT! SJQB! NOAIAB>QG! BIQENFHI@QBAHEN! BJC!
.H@QEAQE! OCQNQEB! AN! >EDCILHAELU! %B! NBQIBN! SABJ! BJAN! DC@HLIQOJAM!
BIQENFHI@QBAHE`!OJPNAMQGGP3! BJCNC!OCHOGC!QIC!EH! GHELCI!OQIB!HF!Q! NOQMC3! \BJC!
MH>EBIP[3!?>B!NH@CSJCIC!CGNC3!AE!QEHBJCI!MH>EBIPU9a!!
!
(JAN! BC@OHIQIP! DANQOOCQIQEMC! HF! BJC! .H@QEAQE! OCQNQEB! MQOB>ICD! AE! BJC! A@QLC! HF!
BJC!OCQNQEB!LHEC!BH!SHIT!AE!BJC!->IHOCQE!;EAHE3!GATC!BJC!OJHBHLIQOJ!HF!BJC!!"#$%&'%*
GCQDAEL! BJC!SCDDAEL! OIHMCNNAHE! HE! BJCAI! ?AMPMGCN3! NJHSN! EHB! Q! NBQBAM! QED! BA@CGCNN!
MH>EBIPNADC3!?>B!HEC!HF!MHENBQEB!MJQELC3!FG>Z3!QED!@H?AGABPU!)B!BJC!NQ@C!BA@C3!BJCNC!
A@QLCN! QIC! BJC!@QBCIAQG! OIHHF!HF! BJC! MHENBQEB! CFFHIB!HF! NHMAHGHLANBN! BH!>EDCINBQED!
QED!NJQOC!BJCNC!OIHMCNNCNU!















YA?GAHBCMQ! )MQDC@ACA! .H@jEC3! Y>MJQICNB3! $HGCMkAQ! DC! @QE>NMIANC3! )IJAWQ! +A@ABIAC!
'>NBAU!
$HENAGA>G! *QkAHEQG! OCEBI>! "B>DACICQ! )IJAWCGHI! "CM>IABekAA! l$*")"m3! Y>MJQICNB3! /HED!
%EFHI@QBAW! l-IECNB! YCIECQ3! ,QIIP! YIQ>ECI3! 'JCHILJC! YQE>3! +A@ABIAC! '>NBA3!
(IAQE!,CINCEA3!#MBQWAQE!*CQ@k>mU!
$HENAGA>G! *QkAHEQG! OCEBI>! "B>DACICQ! )IJAWCGHI! "CM>IABekAA! l$*")"m3! Y>MJQICNB3! /HED!
1CEQG!l-IECNB!YCIECQmU!
$HENAGA>G! *QkAHEQG! OCEBI>! "B>DACICQ! )IJAWCGHI! "CM>IABekAA! l$*")"m3! Y>MJQICNB3! /HED!
.CkCQ!l-IECNB!YCIECQ3!(IAQE!,CINCEAmU!
(
*7=FCDC7@F(D?>(V7@18>1AD;F(
65'!(#+,*
6,S%$.*
6#7%-'&-+#.*
6#7%!.*3'$-#+*M-%%$2(*B%*;'?"#)(*4"&%.,(*
6\(*
P".S'*5'*>#<+*
P+$.*e'0-%#'*
/()%$+,*/+,-+#.,*
/"$-%)3"#.$+,*
/#'5%$2.*
/#%-'#%"$*
/+#'$-+,*
/+#%'#+,*K&7%3',"#*4-+5'$2'B-%*
/+#%'#+,*4'#!%&%+,+%*4"&%.,*
/+!<$-+,*
^#'.3-.*
K#.*$"+(*
O<$5*;")<$'0&*
 94X 
t$0')$(#%*4"&%",">%&'*
8.$+0&#%3-+)*
;<$5+%.,.J*.#7%!.*5'*><$5*B%*?.3-(*#")<$'.0&(*
;'.,%-.-'.*%,+0-#.-(*
;'!%0-.*5'*%>%'$(*0"&%.,(*
;'!%0-.*g+$5.2%%,"#*;'>.,'*
;'!%0-.*8+9'',"#**
;'!%0-.*;")<$.*5'*4"&%",">%'*
;")<$%.*
4"&%'-.-'.*5'*)<%$'*
4"&%",">%'*;")<$'.0&(*
4"&%",">%'*;")<$'.0&(T*4'#%.*$"+(*
4-<$>.*
=%)3+,*
e%.2.*#")<$'.0&(*
(
#8@@7FC8?>7?A7R(/7B81@FR(D?>("@D;(S1F:8@E(
$HENBQEBC3!&CEQU!=7'*0%,'$-*'0&.3'J*-7#''*-7"+0.$5*5.L0*%$*;").$%.$*3#%0"$0U!
YCITCGCP`!;EAWCINABP!HF!$QGAFHIEAQ!1ICNN3!4557U!
$IANBCNM>3!<BCFQEAQU!43"#+,*!%'2%%T*]+#$.,@*0-+5%%*B%*&"#'03"$5'2(U!Y>MJQICNB`!1QADCAQ3!
6::]U!
'HGHOCEkAQ3!"QEDQ3!CDU!;.30"5%.*K3%0-",.#(U!Y>MJQICNB`!-DU!)G?QBIHN3!6::9U!
'HGHOCEkAQ3!"QEDQ3!CDU!;.30"5%.*K3%0-",.#(*__U!Y>MJQICNB`!-DU!-EMAMGHOCDAMe3!6::5U!
.HNBoN3!nHGBoEU!8"$">#.?%.*&.*+-"3%'T*_$-'#!%+#%*&+*`'$#%*`T*4-.7,*YCFDaACFDH[U!
Y>MJQICNB`!1QADCAQ3!6:::U!
äääU!N.#&+#0*b$-#'#+3-T*^%0&%3",%*5%$*.$%%*-#'%9'&%*.%*M&",%%*>+0-%'$'U!Y>MJQICNB`!
1QADCAQ3!6::aU!
äääU!4.,.*,+)%$".0(T*N#%)%%*)"$">#.?%B-%*.%*M&",%%*O+0-%'$'U!Y>MJQICNB`!1QADCAQ3!
6::XU!
äääU!4-#.5.*W.-%$(*$#TDT*8"$">#.?%B-%*B%*'&7%3%'#%*,.*g+$5.2%.*/+,-+#.,(*;'>.,(*
nN#%$&%3','*/.#",nU!Y>MJQICNB`!$>IBCQ!=CMJC3!6::5U!
(
$?:7@H17=F(
/GHICQ!YQGQRQ!lICNADCEB!HF!+AHRBAm3!+AHRBA3!47!z>GP!6::5U!
-GCEQ!+QBM>!lICNADCEB!HF!+AHRBAm3!+AHRBA3!47!z>GP!6::5U!
0QIAE!+AQMHE>!lAEDCOCEDCEB!NMJHGQIm3!Y>MJQICNB3!4!/C?I>QIP!6::5U!
'JCHILJC!'JCHILJC!lICNADCEB!QED!FHI@CI!NMJHHG!BCQMJCI!AE!+AHRBAm3!+AHRBA3!47!z>GP!
6::5U!
"QEDQ!'HGHOCEkAQ!lDQ>LJBCI!HF!)EBHE!'HGHOCEkAQ3!1IHFCNNHI!HF!/ICEMJ!"B>DACN3!
YIHSE!;EAWCINABP3!;")m3!Y>MJQICNB3!4!z>GP!6::5U!
=AEBAGe!0AJeAGCNM>!lFHI@CI!+AICMBHI3!.H@QEAQE!1CQNQEB!0>NC>@m3!Y>MJQICNB3!7!
+CMC@?CI!6::_U!
 949 
%HQEQ!1HOCNM>!l+AICMBHI!HF!.CNCQIMJ3!.H@QEAQE!1CQNQEB!0>NC>@m3!Y>MJQICNB3!6:!
zQE>QIP!6::_U!
nHGBoE!.HNBoN!l1IHFCNNHI!HF!"HMAHGHLP3!;EAWCINABP!HF!Y>MJQICNBm3!Y>MJQICNB3!44!
"COBC@?CI!6::]s!6a!/C?I>QIP!6::5s!6!)OIAG!6::5s!X!+CMC@?CI!6::5U!
'CHILCBQ!"BHAMQ!lFHI@CI!+AICMBHI!HF!BJC!=AGGQLC!0>NC>@3!Y>MJQICNBm3!Y>MJQICNB3!a!
"COBC@?CI!6::]U!
=CNCGAEQ!;I>M>!lICNADCEB!HF!+AHRBAm3!+AHRBA3!47!z>GP!6::5U!
!
VPG;1F67>(V@1BD@E(!8P@A7F(
6*&%$&'.*&.)3.$%'*.*'&7%3',"#*#'>.,'*0-+5'$2'B-%3!45X_U(
6*___.*K\3"9%2%'*.*K&7%3',"#*;'>.,'*4-+5'$2'B-%T*_$.+>+#.-(*,+$%*ZZ*).#-%'*CFQHU!!!
v1IAEMAOCGC!$QIHGv3!45X]U!
q)MBAWABQBCQ!RBAAEkAFAMe!Q!OIHFU!,CEIA!,U!"BQJGU!.COCIC!DHM>@CEBQICUr!4"&%",">%'*
#")<$'.0&(!lEUDUmU!
)@geI3!+U$U!q"HMAHGHLAQ!RCgeBHIAAUr!6#7%!.*3'$-#+*M-%%$2(*B%*;'?"#)(*4"&%.,(!%b3!EHU!9!
l45X4m`!94a89]9U!
)EDIHECNM>3!)BU!q)@eE>EBC!QN>OIQ!AEMCEDA>G>A!MQBQNBIHFQG!DC!GQ!+AHRBA8.H@QEQkAUr!
/+#'$-+,3!)OIAG!a3!45X_U!!
)OHGgQE3!&>MAQU!4.-'@*"#.B'*B%*#'>%+$%*&'#&'-.-'*5'*_$0-%-+-+,*4"&%.,*;")<$U!Y>MJQICNB`!
%ENBAB>B>G!"HMAQG!.H@jEU!%ENBAB>B>G!DC!$CIMCBeIA!"HMAQGC!QG!.H@jEACA3!4597U!
)ILAEBCNM>3!*AMHGQCU!q$HEBIA?>kAA!GQ!OIH?GC@Q!L>NB>G>A!OHO>GQIUr!6#7%!.*3'$-#+*M-%%$2(*
B%*;'?"#)(*4"&%.,(!b3!EHU!4!l45X6m`!96_8996U!
)>ICGAQE3!1U"U!='##.*$"0-#.U!Y>MJQICNB`!(AOHLIQFAQ!)MQDC@ACA!.H@jEC3!4__:U!
YQE>3!'CHILC3!CDU!q1IH?GC@CGC!NQEABQIC!QGC!OHO>GQkACA!I>IQGC!DAE!.H@jEAQUr!;'!%0-.*
5'*_>%'$(*4"&%.,(!b3!EHU!4!l459:mU!
YeIMeECNM>3!)U!q&Q!+AHRBAUr!%E!4.-'*B%*'&7%3'3!9X879U!Y>MJQICNB`!/>EDQkAQ!$>GB>IQGe!
.CLQGe!v1IAEMAOCGC!$QIHGv3!45X5U!
YCIECQ3!-IECNBU!q$HEBIA?>kAA!GQ!OIH?GC@Q!MQGCEDQI>G>A!uE!NQB>G!$HIEHWQ!l%mUr!6#7%!.*
3'$-#+*M-%%$2(*B%*;'?"#)(*4"&%.,(!b3!EHU!4!l45X6m`!45486:7U!
YGQLQ3!&>MAQEU!q-GHLA>G!NQB>G>A!IH@jECNMUr!%E!_9!".5'J*'0'+#%*&"$?'#%$2'@*.#-%&",'3!XX8
95U!Y>MJQICNB`!-DU!0AECIWQ3!45]6!l#IALAEQGGP!O>?GANJCD!AE!45X]mU!
YIeAGCQE>3!(IQAQEU!q#ILQEAgQkAAGC!OQIQGCLAHEQICUr!t$0')$(#%*0"&%",">%&'!%%%3!EHU!7!
l45X]m`!48XU!
YIeAGHA>3!$HENBQEBAEU!q+CNOIC!?HMCB>G!DCGQ!+IeL>RUr!6#7%!.*3'$-#+*M-%%$2(*B%*;'?"#)(*
4"&%.,(!b3!EHU!4!l45X6m`!6_:8X75U!
äääU!e%'*)+0%&.,'*5i+$*!%,,.>'*J*#'&7'#&7'0*0+#*,'*#c3'#-"%#'*5'*^#(>+r*Y;"+).$%'[*
CFZFACFQZU!1QIAN`!%ENBAB>B!>EAWCINABQAIC!IH>@QAE!$JQIGCN!%CI3!45a:U!
YI>DQIA>3!)DIAQEU!^'3"3+,.#'.*P.$.-+,+%J*&'#&'-(#%*.0+3#.*).$%?'0-(#%,"#*'-%&"A
V+#%5%&'*5%$*0.-+,*P',%$2U!(A@ARHQIQ`!(AOHLIQFAQ!.H@jECQNMe3!45X9U!
qY>GCBAE>G!%ENBAB>B>G>A!"HMAQG!.H@jEU!+QICQ!DC!NCQ@e!Q!)D>EeIAA!'CECIQGC!DC!GQ!44!
EHAC@?IAC!4565Ur!6#7%!.*3'$-#+*M-%%$2(*B%*;'?"#)(*4"&%.,(!=%%%3!EHU!4!l4565m`!
9Xa897:U!
Y>gECQ3!-@AGU!q#!AED>NBIAC!keIeECQNMeUr!6#7%!.*3'$-#+*M-%%$2(*B%*;'?"#)(*4"&%.,(!b3!
 947 
EHU!4!l45X6m`!6aa8]5U!
/()%$+,*&+,-+#.,T*t$-"&)%#'*B%*?+$&2%"$.#'U!Y>MJQICNB`!/>EDQkAQ!$>GB>IQGe!.CLQGe!
v1IAEMAOCGC!$QIHGv3!45X5U!
$QONQGA3!/GHIAQU!qzHM>IAGC!AE!MH@>EQ!/>ED>G!0HGDHWCAUr!6#7%!.*3'$-#+*M-%%$2(*B%*
;'?"#)(*4"&%.,(!b3!EHU!4!l45X6m`!94X8X]U!
/.#-'.*'&7%3',"#U!Y>MJQICNB`!/>EDQkAQ!$>GB>IQGe!.CLQGe!v1IAEMAOCGC!$QIHGv3!45X]U!
/.-.,">+,*).-'#%.,+,+%*0"&%",">%&*3#%!%-"#*,.*&'#&'-(#%,'*b$-#'3#%$0'*%$*CFZF@*b$-#'*Ca*
_+,%'*B%*Ca*6+>+0-*%$**&")+$.*^#(>+B@*V+5T*g(>(#.B@*'\3+0*b$*0(,%,'*
4')%$.#+,+%U!Y>MJQICNB`!;EAWCINABQBCQ!DAE!Y>M>ICRBA3!4565U!
/.-.,">+,*).-'#%.,+,+%*0"&%",">%&*3#%!%-"#*,.*&'#&'-(#%,'*b$-#'3#%$0'*b$*&")+$.*g+$5+,*
8",5"!'%*5%$*P+&"!%$.@*b$*.$+,*CFZD@*&+*#'?'#%$2'*,.*&'#&'-.#%,'*.$-'#%".#'*5%$*
CFZa*YO"%&'.*8.#'[@*CFZE*Y;+0'2+[*0%*CFZH*Y1'#'V+[@*j$%!*P+&*A*P+&+#'B-%*
YCFZD[U!Y>MJQICNB`!;EAWCINABQBCQ!DAE!Y>M>ICRBA3!456_U!
$H@QIECNM>3!1CBI>U!q/QGNQ!QBAB>DAEC!Q!MCGHI!DC!DICQOBQUr!4-<$>.!%%3!EHU!44!lzQE>QIP!
663!45XXm`!XU!
äääU!q#!MHEF>gAC!OCIAM>GHQNeU!;EABQBC!>@QEe!RA!IH@QEBAN@!I>IQGUr!4-<$>.!%%3!EHU!
46!lzQE>QIP!653!45XXm`!]U!
q$H@>EMeIA!OIAWABHQIC!GQ!OGCMQICQ!CMJAOCGHIUr!/+#%'#+,*K&7%3',"#*4-+5'$2'B-%!%%3!EHU!4!
l45Xam`!9U!
$HECQ3!%HE3!CDU!/,"3"-%!.T*j$*0.-*5%$*`.2'>J*)"$">#.?%'*0"&%",">%&(*b$-"&)%-(*5'*
'&7%3.*#'>.,(*0-+5'$2'.0&(*CFQa*0+S*&"$5+&'#'.*,+%*_"$*/"$'.U!Y>MJQICNB`!
%ENBAB>B>G!DC!<BAAEkC!"HMAQGC!QG!.H@jEACA3!459:U!
$HECQ3!%HEU!q+CBCI@AEeIA!LCHFAgAMC!uE!QRCgQICQ!NQB>G>A!.>EM>Ur!6#7%!.*3'$-#+*M-%%$2(*
B%*;'?"#)(*4"&%.,(!b3!EHU!4!l45X6m`!758]XU!
$HENBQEBAECNM>3!0AIHEU!/'#&'-(#%*0"&%",">%&'*CFQDACFHCU!Y>MJQICNB`!-DU!)MQDC@ACA!
.CO>?GAMAA!"HMAQGANBC!.H@jEAQ3!45]4U!
äääU!!q1IHMCN>G!DC!NeIeMAIC!AE!NQB>G!#QIdQUr!%E!^<)S"!$%&+,*J*"*3,.0(*5%$*0+5+,*
V+5'2+,+%*6#>'B*J*&<-'!.*#'9+,-.-'*.,'*+$'%*&'#&'-(#%*)"$">#.?%&'*b$-#'3#%$0'*
b$*CFQF3!7a8a4U!Y>MJQICNB`!%ENBAB>B>G!DC!<BAAEkC!"HMAQGC!QG!.H@jEACA3!4596U!
äääU!q"OIC>R3!>E!NQB!DC!QLIAM>GBHIA!DAE!$j@OAQ!(ANCAUr!%E!ER*0.-'*#")<$'0-%@*!",T*_e3!
4847U!Y>MJQICNB`!%ENBAB>B>G!DC!<BAAEkC!"HMAQGC!QG!.H@jEACA3!4594U!
$HEk3!*AMHGQCU!q*CICd>G!uE!Ieg?HA>!8!;E!FIQL@CEBUr!6#7%!.*3'$-#+*M-%%$2(*B%*;'?"#)(*
4"&%.,(!b3!EHU!4!l45X6m`!9a789]5U!
$HIEekCQE>3!*AMHGQCU!qY>LCBC!keIeECRBAUr!6#7%!.*3'$-#+*M-%%$2(*B%*;'?"#)(*4"&%.,(!b3!
EHU!4!lEUDUm`!66X8X5U!
$HNBQ8/HI>3!bCEAQU!/'#&'-.#'.*)"$">#.?%&(*.*?.)%,%'%U!Y>MJQICNB`!(IABHEAM3!6::7!
l#IALAEQGGP!O>?GANJCD!AE!4597mU!
$ICQELe3!'U+U!N#"3#%'-.-'.*#+#.,(*B%*&7'0-%+$'.*2(#($'.0&(U!Y>MJQICNB`!(AOHLIQFAQ!
v=HAEkQ!EQkAHEQGev3!45:7U!
$ICNNAE3!.H@QEU!q)EMJCBQ!NHMAHGHLAMe!QNO>IQ!WACkAA!NB>DCEkCRBAU!.Cg>GBQBCGC!NBQBANBAMC!
QGC!QEMJCBCA!uEBICOIAENC!uE!BHQ@EQ!QE>G>A!45X:!GQ!/QM>GBQBCQ!DC!/AGHgHFAC!RA!
&ABCIC!Q!;EAWCINABekAA!DAE!Y>M>ICRBAUr!6#7%!.*3'$-#+*M-%%$2(*B%*;'?"#)(*4"&%.,(!
l45Xam`!aXX8]:]U!
$ICNNAE3!.H@QEU!q+QBHIAAGC!QLIAM>GBHIAGHI!DAE!.>EM>Ur!6#7%!.*3'$-#+*M-%%$2(*B%*;'?"#)(*
 94a 
4"&%.,(!b3!EHU!4!l45X6m`!69:867:U!
$IANBCNM>3!<BCFQEAQU!^'0&<$-.-+,*b$*/"#$"!.AP.0.#.S%.U!Y>MJQICNB`!1QADCAQ3!6::X!U!
äääU!q1IQMBAMQ!@QLAMe!Q!DCNMjEBQB>G>A!DC!NBIjEN!uE!NQB>G!$HIEHWQUr!6#7%!.*3'$-#+*
M-%%$2(*B%*;'?"#)(*4"&%.,(!b3!EHU!4!l45X6m`!X]48X_:U!
q$>WjEBQICQ!0QdCNBekAA!"QGC!.CLQGC!MeBIC!-MJAOCGC!"B>DCEkCRBAUr!/()%$+,*/+,-+#.,!%3!
EHU!4!l*HWC@?CI!45X9m`!68XU!
+H?IHLCQE>8'JCICQ3!$HENBQEBAEU!1'"%"S.>%.T*4-+5%+*'&"$")%&A0"&%",">%&*.,*
3#"S,')'%*$".0-#'*.>#.#'U!Y>MJQICNB`!-DAB>IQ!&A?IQIACA!"HMCM3!454:U!
^#(>+B@*+$*0.-*5%$*:.#.*f,-+,+%U!Y>MJQICNB`!%ENBAB>B>G!"HMAQG!.H@jE3!4599U!
/GHICNM>3!/GHICQU!q=ADIQ3!>E!NQB!DC!@HkA!ECL>NBHIA!RA!@CRBCR>LQIA!Q@?>GQEkAUr!%E!ER*
0.-'*#")<$'B-%*!",T*e3!_a84]6U!Y>MJQICNB`!%ENBAB>B>G!DC!<BAAEkC!"HMAQGC!QG!
.H@jEACA3!4596U!
/HMRQ3!'JCHILJCU!q$HEBIA?>kAC!GQ!MCIMCBQICQ!@CEBQGABekAA!NQB>G>AUr!6#7%!.*3'$-#+*
M-%%$2(*B%*;'?"#)(*4"&%.,(!b3!EHU!4!l45X6m`!47584]9U!
äääU!q$HEBIA?>kAA!GQ!MCIMCBQICQ!@CEBQGABekAA!NQB>G>AU!$HEWHI?AIC!M>!'IALHIAC!&HLJAC!
DAE!.>EM>8'HIdUr!6#7%!.*3'$-#+*M-%%$2(*B%*;'?"#)(*4"&%.,(!b3!EHU!4!l45X6m`!
47584]9U!
äääU!q+AHRBAA!"QB!0HDCG!%%Ur!/()%$+,*/+,-+#.,!=%3!EHU!5!l*HWC@?CI!459:m`!445846XU!
äääU!q.QOHIB!LCECIQG!QN>OIQ!NAB>QkACA!QMB>QGC!Q!NQB>G>A!+AHRBA!ld>DCk>G!.H@QEQkAm!RA!
QN>OIQ!G>MIeIAGHI!ECMCNQIC!OCEBI>!BIQENFHI@QICQ!G>A!AE!"QB!0HDCGUr!%E!^%"B-%%T*
N.>%$%*5'*%0-"#%'*e__*P3!45_7U!!
äääU!4.-+,*8"5',*^%"B-%U!Y>MJQICNB`!/>EDQkAQ!$>GB>IQGe!.CLQGe!c.CLCGC!0AJQAc3!
4594U!
/>IB>Ee3!+>@ABI>3!CDU!/+!%$-'*0&+)3'J*-.&,.,'@*3"!'0-%#%*0%*,'>'$5'*#")<$'B-%U!
Y>MJQICNB`!&A?IeIAAGC!"HMCM3!4549U!
'U+U!"MIQ?QU!4-.#'.*0"&%.,(*.*0(-'.$+,+%T*^+3(*.$&7'-.*3#%!%-".#'*.$+,+%*CFRa@*
b$5'3,%$%-(*&+*"&.9%+$'.*'93"9%2%+$%%*>'$'#.,'*#")<$'*5%$*CFRE*5'*&(-#'*
0'&2%+$'.*5'*'&"$")%'*0"&%.,(U!Y>MJQICNB`!%ENBAB>B>G!DC!)IBC!'IQFAMC!v$QIHG!
'H?Gv3!45:]U!
'CHILCNM>3!)BJQEQNAC3!QED!%U!$JA?>GM>BCQE>U!ER*0.-'*#")<$'0-%J*&'#&'-.-'*5'*
'&7%3','*0-+5'$-'B-%*b$*!.#.*CFQD*J*.$&7'-(*0"&%",">%&(*&"$5+0(*5'*6$-"$*
O","3'$2%.*B%*5#T*^T*/T*O'"#>'0&+U!=HGU!4U!7!WHGNU!Y>MJQICNB`!%ENBAB>B>G!DC!
<BAAEkC!"HMAQGC!QG!.H@jEACA3!4594U!
'CHILCNM>3!+U$U!q-WHG>kAQ!DC@HLIQFAMe!Q!NQB>G>A!$HIEHWQ!4_4]845X:Ur!6#7%!.*3'$-#+*
M-%%$2(*B%*;'?"#)(*4"&%.,(!b3!EHU!4!l45X6m`!]98_]U!
'JCHILJC3!0QEHAGCNM>3!*CDCGM>!$U3!QED!"ADHIHWAMA!(CHFAGU!q"BIQdQ!ÑeIAAUr!%E!
K$&%&,"3'5%.*;")<$%'%3!4`9_685U!Y>MJQICNB`!%@OIA@CIAQ!*QkAHEQGe3!45X_U!
'uDCA3!)U=U!/7'0-%.*2(#($'.0&(T*;'&'$0%+$'*B%*0-+5%+*.0+3#.*0&#%'#%%*,+%*43%#+*/T*`.#'-U!
Y>MJQICNB`!(AOHLIQFAQ!v=HAEkQ!EQkAHEQGev3!45:7U!
äääU!8"$">#.?%.*&")+$'%*#+#.,'*P#.>.5%#+AP+,>.#*5%$*V+5'2+,*_,?"!@*3,.0.*4.S.#+U!
0AEANBCI>G!DC!%EBCIECU!Y>MJQICNB`!%@OIA@CIAQ!"BQB>G>A3!45:9U!
äääU!N#">#.)+,*)"$">#.?%'%*+$'%*&")+$'*#+#.,'*0%*)"$">#.?%.*&")+$'%*#+#.,'*
P#.>.5%#+AP+,>+#*5%$*3,.0.*4.S.#+@*V+5'2+,*_,?"!U!Y>MJQICNB`!%ENBAB>B>G!DC!)IBC!
'IQFAMC!NA!-DAB>IQ!0AECIWQ3!45:7U!
 94] 
'HGHOCEkAQ3!)EBHEU!6$-"$*O","3'$2%.T*f3'#'*&")3,'-'T*4"&%",">%'U!Y>MJQICNB`!-DU!
-EMAMGHOCDAMe3!6::6U!
äääU!6$-"$*O","3'$2%.T*f3'#'*&")3,'-'T*4-.-%0-%&(@*^')">#.?%'*B%*O'"3",%-%&(U!
Y>MJQICNB`!-DU!-EMAMGHOCDAMe3!6::6U!
äääU!q)NOCMBC!QGC!DCNFeR>IeIAA!OIHMCN>G>A!DC!HIeRCEAgQIC!Q!NQB>G>A!$HIEHWQUr!
6#7%!.*3'$-#+*M-%%$2(*B%*;'?"#)(*4"&%.,(!b3!EHU!4!l45X6m`!79987]6U!
äääU!/'.0+,*)%0%+$%,"#*#'.,'U!-DABCD!?P!<BCFQEAQ!'HGHOCEBAQU!Y>MJQICNB`!-DU!
/>EDQkACA!$>GB>IQGC!.H@jEC3!4555U!
äääU!q$HIEHWQ!8!NQB>G!>GBA@CA!MQ@OQEAA!@HEHLIQFAMCUr!%E!6$-"$*O","3'$2%.T*f3'#'*
&")3,'-'3!%`!5]84:4U!Y>MJQICNB`!-DU!-EMAMGHOCDAMe3!6::6U!
äääU!q+CNOIC!NBQICQ!M>GB>IQGe!RA!CMHEH@AMe!Q!OHO>GQkACA!I>IQGC!DAE!.H@jEAQUr!
;'!%0-.*5'*_>%'$(*4"&%.,(!b3!EHU!4!l459:m`!6468aXU!
äääU!q%EFHI@QICQ!MHED>MCIAA!NBQB>G>A!RA!NHMAHGHLAQ!BIQDAkAHEQGeUr!%E!f3'#'3!4`!X8a]U!
Y>MJQICNB`!-DAB>IQ!-EMAMGHOCDAMe3!6::6U!
äääU!q0HEHLIQFAQ!N>@QIe!Q!NQB>G>AUr!%E!f3'#'*!",TC3!4]X84_6U!Y>MJQICNB`!-DU!
-EMAMGHOCDAMe3!6::6U!
äääU!;")<$%%*,.*K0-*5'*P+>U!Y>MJQICNB`!-DU!-EMAMGHOCDAMe3!6::aU!
äääU!j,-%).*&.#-'J*-'\-*%$-'>#.,*.,*5'&,.#.2%%,"#*b$*.$&7'-(*.,'*,+%*6$-"$*O","3'$2%.*
.?,.-'*b$*6#7%!','*4T;T_T!-DABCD!?P!"QEDQ!'HGHOCEkAQU!Y>MJQICNB`!-DU!
-EMAMGHOCDAMe3!6::4U!
'HGHOCEkAQ3!)EBHE3!QED!+QE!$HIECGA>!'CHILCNM>U!ER*0.-'*#")<$'0-%J*&'#&'-.-'*5'*
'&7%3','*0-+5'$-'B-%*b$*!.#.*CFQD*J*.$&7'-(*0"&%",">%&(*&"$5+0(*5'*6$-"$*
O","3'$2%.*B%*5#T*^T*/T*O'"#>'0&+U!Y>MJQICNB`!%ENBAB>B>G!DC!<BAAEkC!"HMAQGC!QG!
.H@jEACA3!4594U!
'HGHOCEkAQ3!)EBHE3!QED!%U!0QEHAGU!q"HMAHGHLAQ!IH@jECQNMeUr!%E!6$-"$*O","3'$2%.T*
f3'#'*&")3,'-'3!%`!67:86aXU!Y>MJQICNB`!-DU!-EMAMGHOCDAMe3!459_U!
'HGHOCEkAQ3!)EBHE3!QED!0AJQA!1HOU!^<)S"!$%&+,*J*"*3,.0(*5%$*0+5+,*V+5'2+,+%*6#>'B*J*
&<-'!.*#'9+,-.-'*.,'*+$'%*&'#&'-(#%*)"$">#.?%&'*b$-#'3#%$0'*b$*CFQFU!
Y>MJQICNB`!%ENBAB>B>G!DC!<BAAEkC!"HMAQGC!QG!.H@jEACA3!4596U!
'IALHIC3!%HEU!^'3"3+,.#'*B%*'&"$")%'*b$*P.$.-U!(A@ARHQIQ`!(AOHLIQFAQ!.H@jECQNMe3!
459:U!
'>NBA3!+A@ABIACU!q)EAWCINQICQ!%ENBAB>B>G>AU!nCMC!QEA!DC!GQ!uEFAAEkQICU$>WjEBQICQ!
1ICRCDAEBCG>A!%ENBAB>B>G>A!"HMAQG!.H@jE3!+8G!+A@ABIAC!'>NBAUr!6#7%!.*3'$-#+*
M-%%$2(*B%*;'?"#)(*4"&%.,(!=%%%3!EHU!9!l4565m`!76]87X9U!
äääU!q$H@>EAN@3!NHMAQGAN@3!QEQIJAN@3!NAEDAMQGAN@!RA!?HGRCWAN@U!#!MGQNAFAMQIC!Q!
NANBC@CGHI!OIAWABHQIC!GQ!NHMACBQBCQ!WAABHQICUr!6#7%!.*3'$-#+*M-%%$2(*B%*;'?"#)(*
4"&%.,(!%%3!EHU!9!l4564m`!6578X7XU!
äääU!q$>EHQRBCIC!NHMAHGHLAMe!RA!QMkA>EC!M>GB>IQGeUr!4"&%",">%'*#")<$'.0&(!%3!EHU!9!
l)OIAG!45Xam`!487U!
äääU!q+>Oe!Q!%%%8Q!MQ@OQEAC!DC!G>MI>Ur!%E!/.#-'.*K&7%3',"#3!7487]U!/>EDQkAQ!
$>GB>IQGe!.CLQGe!v1IAEMAOCGC!$QIHGc3!45X]U!
äääU!q%DCA!MeGe>gABHQIC!OCEBI>!@>EMQ!M>GB>IQGe!GQ!NQBCUr!%E!t$5#+)(-"#*.,*)+$&%%*
&+,-+#.,'*,.*0.-'*J*CFQE3!6]8X4U!Y>MJQICNB`!/>EDQkAQ!$>GB>IQGe!.CLQGe!
v1IAEMAOCGC!$QIHGc3!45XaU!
 94_ 
äääU!q%EBIHD>MCIC!uE!M>IN>G!DC!ANBHIAQ!FAGHNHFACA!LICMCRBA3!CBAMe!RA!NHMAHGHLACUr!%E!
4"&%",">%.*)%,%-.$03!X:89]U!Y>MJQICNB`!/>EDQkAQ!$>GB>IQGe!.CLQGe!c.CLCGC!
0AJQA!%c3!459aU!
äääU!q%EWeke@AEBC!RA!OCINOCMBAWC!DAE!@>EMQ!CMJAOCGHI!NB>DCEkCRBAUr!4"&%",">%'*
#")<$'.0&(!%3!EHU!6!l45Xam`!48XU!
äääU!W.*4&%'$&'*5'*,.*;c.,%-c*4"&%.,'U!1QIAN`!)GMQEU!1ICNNCN!;EAWCINABQAICN!DC!
/IQEMC3!4594U!
äääU!q0HEHLIQFAQ!NHMAHGHLAMeU!1GQE>G!DC!G>MI>Ur!%E!4"&%",">%.*)%,%-.$03!49584a]U!
Y>MJQICNB`!/>EDQkAQ!.CLCGC!0AJQA!%3!459aU!
äääU!q0>gC>G!NQBCGHI!IH@jECRBAUr!/+#%'#+,*K&7%3',"#*4-+5'$2'B-%!%3!EHU!7!l45X7m`!4U!
äääU!q0>gC>G!"QB>G>A!.H@jECNMUr!4"&%",">%'*#")<$'.0&(!%3!EHU!7!l0QP!45Xam`!48]U!
äääU!f3'#'U!=HGNU!48a3!Y>MJQICNB`!-DAB>IQ!)MQDC@ACA!.CO>?GAMAA!"HMAQGANBC!.H@QEAQ3!
l45a5845]4mU!
äääU!N#%$&%3%%,'*B%*0&"3+#%,'*4'#!%&%+,+%*4"&%.,U!Y>MJQICNB`!/>EDQkAQ!$>GB>IQGe!.CLQGe!
v1IAEMAOCGC!$QIHGc3!45X5U!
äääU!q1IH?GC@Q!EQkA>EAAUr!6#7%!.*3'$-#+*M-%%$2(*B%*;'?"#)(*4"&%.,(!%3!EHU!6!l4545m`!
79]87]]U!
äääU!q.CQGABQBC3!RBAAEke!RA!ICFHI@e!NHMAQGeU!$jBCWQ!AEDAMQkAA!QN>OIQ!@CBHDCAUr!6#7%!.*
3'$-#+*M-%%$2(*B%*;'?"#)(*4"&%.,(!%3!EHU!4!l4545m`!=8bb=%%U!
äääU!q"CIWAMA>G!"HMAQGUr!4"&%",">%'*#")<$'.0&(!%%%3!EHU!]!l"COBC@?CI!45X_m`!6578
655U!
äääU!4"&%",">%.*)%,%-.$0U!Y>MJQICNB`!/>EDQkAQ!$>GB>IQGe!.CLQGe!c.CLCGC!0AJQA!%c3!
459aU!
äääU!q"HMAHGHLAQ!@HEHLIQFAMeU!<BAAEke!Q!ICQGABekAA!NHMAQGCUr!%E!8"$">#.?%.*A*-'"#%'*B%*
)'-"5(3!78]7U!Y>MJQICNB`!1QADCAQ3!4555U!
äääU!q"HMAHGHLAC!.H@jECQNMeUr!4"&%",">%'*#")<$'.0&(!%!lzQE>QIP!45Xam`!X85U!
äääU!q<BAAEkQ!EQkA>EAAUr!4"&%",">%'*#")<$'.0&(!%%3!EHU!6!l45X]m`!95875U!
äääU!j$*.$*5'*.&-%!%-.-'*,.*8%$%0-'#+,*_$0-#+&2%'%*/+,-',"#*B%*6#-',"#J*CFQZACFQQU!
Y>MJQICNB`!(AOHLIQFAQ!vY>MHWAEQv3!45X9U!
'>NBA3!+A@ABIAC3!*AMHGQC!$HIEQBgCQE>3!QED!'CHILC!YQE>U!;+#.,*,%?'*%$*;+).$%.T*6$*
.S#%5>'5*K$>,%07*!'#0%"$*"?*.*)"$">#.37*kW.*e%'*;+#.,'*'$*;"+).$%'kU!
Y>MJQICNB`!/H>IBJ!%EBCIEQBAHEQG!$HELICNN!HF!"HMAHGHLP3!459:U!
'>NBA3!+A@ABIAC3!QED!(IQAQE!,CINCEAU!K,')'$-'*5'*0"&%",">%'T*/+*.3,%&(#%*,.*
&+$".B-'#'.*2(#%%*B%*.*$'.)+,+%*$"0-#+T*N'$-#+*&,.0.*.*e___A.*0'&+$5.#(U!%%U!
Y>MJQICNB`!-DAB>IQ!v)>BHIAGHI!)NHMAQkAv3!45X]U!
,CINCEA3!(IQAQEU!q$jBCWQ!DQBC!OIAWABHQIC!GQ!H!MjIMA>@e!keIeECQNMeUr!6#7%!.*3'$-#+*
M-%%$2(*B%*;'?"#)(*4"&%.,(!b=3!EHU!4!l45X]m`!4X_847a!
äääU!q$CQBQ!FCMAHIAGHI!DAE!+IeL>RUr!4"&%",">%'*#")<$'.0&(!%3!EHU!46!l+CMC@?CI!
45Xam`!4849U!
äääU!q$G>?>G!J>NQIAGHIUr!6#7%!.*3'$-#+*M-%%$2(*B%*;'?"#)(*4"&%.,(!b%%3!EHU!X!l45X7m`!
9X]89a4U!
äääU!q$IHEAMQU!-ZOHgAkAQ!DC!G>MI>!Q!CMJAOCGHI!ICLQGC!NB>DCEkCRBAUr!4"&%",">%'*
#")<$'.0&(!%3!EHU!4!l45Xam`!X7896U!
,CINCEA3!(IQAQE3!CDU!^#(>+B@*+$*0.-*5%$*2.#.*f,-+,+%*Yg(>(#.B[U!=HGU!43!4599U!
 945 
,CINCEA3!(IQAQEU!q%EDAWAD!RA!NHMACBQBC!uE!NQB>G!/>ED>G!0HGDHWCA!`!MjBCWQ!QNOCMBCUr!
6#7%!.*3'$-#+*M-%%$2(*B%*;'?"#)(*4"&%.,(!b3!EHU!4!l45X6m`!4X7847_U!
äääU!q0CBHDQ!@HEHLIQFAMe!uE!NHMAHGHLACUr!4"&%'-.-'.*5'*)<%$'!=%3!EHU!4a!l4565m`!
67:84U!
äääU!8%B&.#'.*,'>%"$.#(*B%*)+$&%-"#%)'.U!Y>MJQICNB`!(AOHLIQFAQ!%NWHI3!45X]U!
äääU!8%B&.#'.*,'>%"$.#(*B%*2(#($%)'.U!Y>MJQICNB3!45X]U!
äääU!q<QOBC!QEA!DC!@HEHLIQFACUr!6#7%!.*3'$-#+*M-%%$2(*B%*;'?"#)(*4"&%.,(!l45X6mU!
äääU!q"BjEQ!DAE!0>EkAA!/eLeIQR>G>AUr!P".S'*5'*O#<+!=3!EHU!a!l*HWC@?CI!53!45X9m`!
XXa8X75U!
äääU!='"#%.*)"$">#.?%'%*0"&%",">%&'U!Y>MJQICNB`!-DAB>IQ!%ENBAB>B>G>A!"HMAQG!.H@jE3!
45X9U!
q{EDI>@eIA!DC!@>EMeUr!/+#%'#+,*K&7%3',"#*4-+5'$2'B-%!%%3!EHU!6!l45Xam`!6U!
t$5#+)(#%*3'$-#+*)"$">#.?%%,'*0"&%",">%&'U!Y>MJQICNB`!%ENBAB>B>G!DC!<BAAEkC!"HMAQGC!QG!
.H@jEACAU!YAIH>G!$CIMCBeIAGHI!"HMAHGHLAMC3!459:U!
q{EDI>@eIA!RA!MH@>EAMeIAUr!/+#%'#+,*K&7%3',"#*4-+5'$2'B-%!%3!EHU!X!lz>GP!45X7m`!439U!
t$5#+)(-"#*.,*)+$&%%*&+,-+#.,'*,.*0.-'J*CFQEU!Y>MJQICNB`!/>EDQkAQ!$>GB>IQGe!.CLQGe!
v1IAEMAOCGC!$QIHGc3!45XaU!
t$5#+)(-"#*.,*)+$&%%*&+,-+#.,'*,.*0.-'J*CFQFU!Y>MJQICNB`!/>EDQkAQ!$>GB>IQGe!.CLQGe!
v1IAEMAOCGC!$QIHGc3!45X5U!
%ENBAB>B!%EBCIEQBAHEQG!DC!"HMAHGHLACU!=#.!.+\*5+*s_e'*/"$>#o0*%$-'#$.-%"$.,*5'*
0"&%",">%'@*P+&+#'0-%J*&"))+$%&.-%"$0T!Y>MJQICNB`!&>MCQFeI>G3!45X5U!
%HQEHWAMA3!+HMJAQU!q$HENADCIQkAA!NBQBANBAMC!QN>OIQ!WIedABHIACA!NQB>G>A!.>EM>Ur!6#7%!.*
3'$-#+*M-%%$2(*B%*;'?"#)(*4"&%.,(!b3!EHU!4!l45X6m`!X]:8X]:U!
%HECNM>!DC!GQ!YIQD3!%HEU!6>#%&+,-+#.*;")<$(*5%$*]+5'-%+,+*^"#"7"%+U!Y>MJQICNB`!
%@OIA@CIAQ!"BQB>G>A3!4_aaU!
zHNCOJ!"U!.H>MCTU!q"HMAHGHLP!AE!.H>@QEAQUr!6)'#%&.$*4"&%",">%&.,*;'!%'I!X3!EHU!4!
l45X_m`!798a6U!
äääU!q(JC!+CWCGHO@CEB!HF!"HMAHGHLP!AE!2>LHNGQWAQUr!6)'#%&.$*4"&%",">%&.,*;'!%'I!
43!EHU!a!l45Xam`!5_485__U!
&QNMQIHW80HGDHWCQE>3!)GCZQEDI>U!q&Q!$CLQEAUr!/+#%'#+,*K&7%3',"#*4-+5'$2'B-%!%%3!EHU!6!
lz>GP!45Xam`!4U!
0QMIAE3!'CHILCU!q#!EH>e!RMHQGe!IH@jECQNMeU!(Q?CICGC!DC!@>EMeUr!t$0')$(#%*
0"&%",">%&'!%3!EHU!9!lz>GP!45X7m`!4a869U!
äääU!q(Q?CICGC!DC!@>EMeUr!t$0')$(#%*0"&%",">%&'!%%3!EHU!]!l#MBH?CI!45Xam`!4686_U!
äääU!q(Q?CICGC!DC!@>EMeU!)NOCMB>G!OHGABAMUr!t$0')$(#%*0"&%",">%&'!%3!EHU!7!l)>L>NB!
45X7m`!4a86XU!
0QDLCQI>3!=AILAGU!q$QOABQGAN@>G!uE!-NB>G!->IHOCA!l%mUr!6#7%!.*3'$-#+*M-%%$2(*B%*;'?"#)(*
4"&%.,(!=%3!EHU!X!l456]m`!6a786_4U!
äääU!K!",+2%.*'&"$")%'%*#")<$'0-%*5+3(*#(9S"%+,*)"$5%.,U!Y>MJQICNB`!-DAB>IQ!
<BAAEkAFAMe3!4557!l#IALAEQGGP!O>?GANJCD!AE!459:mU!
0QAHI3!'CHILCU!;")<$%.*.>#%&",(T*4-+5%+*K&"$")%&U!6ED!CDU!Y>MJQICNB`!-DAB>IQ!
(AOHLIQFACA!;EAWCINQGe!%QEM>!%HECNM>3!4544U!
0QE>AGe3!"Q?AE3!QED!+U$U!'CHILCNM>U!N"3+,.2%.*;")<$%'%U!Y>MJQICNB`!%@OIA@CIAQ!
*QkAHEQGe3!45X]U!
 96: 
0QIAE8+>EeIC3!*AMHGQCU!qv1IHLIQ@Qv!G>A!,QRDC>Ur!/()%$+,*/+,-+#.,!=3!EHU!a!lz>EC!
45X5m`!7X_89:U!
äääU!q,QNDC>!RA!NQB>G!@HDCGUr!/()%$+,*/+,-+#.,!=3!EHU!7!l45X5m`!9:584:U!
äääU!q1IHMCN>G!DC!u@?HLekAIC!AE!NQB>G!#QIdQUr!%E!^<)S"!$%&+,*J*"*3,.0(*5%$*0+5+,*
V+5'2+,+%*6#>'B*J*&<-'!.*#'9+,-.-'*.,'*+$'%*&'#&'-(#%*)"$">#.?%&'*b$-#'3#%$0'*
b$*CFQF3!9a876U!Y>MJQICNB`!%ENBAB>B>G!DC!<BAAEkC!"HMAQGC!QG!.H@jEACA3!4596U!
0CQNEAMHW3!%U!q-WHG>kAQ!DC!D>Oe!Ieg?HA!Q!OIHOIACBekAA!QLIAMHGCUr!%E!ER*0.-'*#")<$'0-%@*
!",T*__3!5894U!Y>MJQICNB`!%ENBAB>B>G!DC!<BAAEkC!"HMAQGC!QG!.H@jEACA3!4594U!
0CQNEAMHW3!%U3!1U!"BeEM>GCNM>3!QED!$U!<BCFeECNM>U!ER*0.-'*#")<$'0-%J*&'#&'-.-'*5'*
'&7%3','*0-+5'$-'B-%*b$*!.#.*CFQD*J*.$&7'-(*0"&%",">%&(*&"$5+0(*5'*6$-"$*
O","3'$2%.*B%*5#T*^T*/T*O'"#>'0&+U!=HGU!6U!7!WHGNU!Y>MJQICNB`!%ENBAB>B>G!DC!
<BAAEkC!"HMAQGC!QG!.H@jEACA3!4594U!
0CEA>M3!'JCHILJCU!q$JAIAGCEA3!>E!NQB!DC!OG>LQIA!DAE!YeGkAUr!%E!ER*0.-'*#")<$'0-%@*!",T*
_e3!5:84::U!Y>MJQICNB`!%ENBAB>B>G!DC!< BAAEk C!"HMAQGC!QG!.H@jEACA3!4594U!
0ABIQEP3!+QWADU!!q(JC!*CS!.>@QEAQE!$HENBAB>BAHEUr!]"+#$.,*"?*/")3.#.-%!'*
W'>%0,.-%"$*.$5*_$-'#$.-%"$.,*W.I!a3!EHU!4!l4569m`!44:8445U!
0HNCGP3!1JAGAO!-U!q(JC!"HMAHGHLAMQG!"MJHHG!HF!+A@ABIAC!'>NBAUr!=7'*4"&%",">%&.,*;'!%'I!
bb=%%%!l)OIAG!45Xam`!49584a7U!
0>gC>G!"QB>G>A!.H@jECNMU!6*___A.*K\3"9%2%'*.*K&7%3',"#*;'>.,'*4-+5'$2'B-%T*
_$.+>+#.-(*,+$%*ZZ*).#-%'*CFQH@*%$*3#'9'$2.*8T4T*;'>',+%*/.#",*__T*/.-.,">U!
Y>MJQICNB`!/>EDQkAQ!$>GB>IQGe!.CLQGe!v1IAEMAOCGC!$QIHGc3!EUDU!
*QNBQ3!)GU!q"QB>G!0HDCG!l%mUr!6#7%!.*3'$-#+*M-%%$2(*B%*;'?"#)(*4"&%.,(!=%%3!EHU!4!l456]m`!
7_8_aU!
*CQ@k>3!#MBQWAQEU!:.#.*$"+(U!Y>MJQICNB`!/>EDQkAQ!$>GB>IQGe!.CLQGe!v1IAEMAOCGC!
$QIHGv3!45X5U!
*CLHCNM>3!0QIAQ8-GCEQ3!QED!,HIAQ!1HO3!CDNU!8%&#"?"$+,*!.>.S"$5T*N+S,%&%0-%&(*
,%-'#.#(*#.5%"?"$%&(*5%$*6#7%!.*4"&%'-(2%%*;")<$'*5'*;.5%"5%?+9%+$'*
Y#'3"#-.V'@*b$0')$(#%*5'*&(,(-"#%'@*'0'+#%[*!",T_*CFQZAQaU!Y>MJQICNB`!
"HMACBQBCQ!.H@jEe!DC!.QDAHDAF>gA>EC3!455_U!
*CLICQ3!)DIAQEU!q%ED>NBIAQ!@HIeIAB>G>A!GQ!.>EM>Ur!6#7%!.*3'$-#+*M-%%$2(*B%*;'?"#)(*
4"&%.,(!b3!EHU!4!l45X6m`!67486a7U!
*AMHQIe3!2HGQEDQU!qYjINCRBA3!>E!NQB!IegeRCNM!DAE!EHID>G!=IQEMCAUr!%E!ER*0.-'*
#")<$'B-%@*!",T*_e3!4X48]5U!Y>MJQICNB`!%ENBAB>B>G!DC!<BAAEkC!"HMAQGC!QG!
.H@jEACA3!4594U!
1QIQNMJAWCNM>3!0AIHE!.QD>U!4&#%'#%*QT*^#+)+#%*B%*#(03<$-%%U!Y>MJQICNB`!-DU!0AECIWQ3!
45]9U!
1eBI>3!$HENBQEBAEU!q&HM>AEkCGC!DAE!NQB>G!DC!@HRECEA!+AHRBA8.H@QEQkAUr!4"&%",">%'*
#")<$'.0&(!%%%3!EHU!9!l45X_m`!6498664U!
1e>E3!+H@AEAMQU!qÑALQEAA!uE!WAQkQ!NQB>G>A!$HIEHWQUr!6#7%!.*3'$-#+*M-%%$2(*B%*;'?"#)(*
4"&%.,(!b3!EHU!4!l45X6m`!764876]U!
1QWCG3!$U'U!qzDAHQIQ3!>E!NQB!DC!QLIAM>GBHIA!DAE!YQEQBUr!%E!ER*0.-'*#")<$'B-%@*!",T*_e3!
4a867U!Y>MJQICNB`!%ENBAB>B>G!DC!<BAAEkC!"HMAQGC!QG!.H@jEACA3!4594U!
1QWCG3!$U'U!q0eI>G3!>E!NQB!DC!@>EBC!DAE!YQEQBUr!%E!ER*0.-'*#")<$'B-%@*!",T*_e3!4458X:U!
Y>MJQICNB`!%ENBAB>B>G!DC!<BAAEkC!"HMAQGC!QG!.H@jEACA3!4594U!
 964 
1HGAJIHEAQDC3!0AJQAU!=.S(#.*5'*)+$&(U!Y>MJQICNB`!-DAB>IQ!nAQI>G>A!c;EAWCIN>Gc3!45XaU!
1HEA3!1CBI>U!4-.-%0-%&.*#(9'B%,"#U!Y>MJQICNB`!&A?IQIAAGC!$QIBCQ!.H@jECQNMe!RA!1QWCG!
">I>3!4564U!
1HO3!0AJQAU!q$HEBIA?>kAA!GQ!NB>DA>G!GA@?AGHI!NOCMAQGC!DAE!$HIEHWQ`!GA@?Q!OeNeICQNMeUr!
6#7%!.*3'$-#+*M-%%$2(*B%*;'?"#)(*4"&%.,(!b3!EHU!4!l45X6m`!99X899aU!
1HOQ3!/U%U!q)MBAWABQBCQ!CMJAOCA!/CIDAEQED!lFHNBe!$QIQ@>IQBm!8!$HENBQEkQUr!%E!/.#-'.*
'&7%3',"#3!45a86X4U!Y>MJQICNB`!/>EDQkAQ!$>GB>IQGe!.CLQGe!v1IAEMAOCGC!$QIHGv3!
45X]U!
1HOQ3!=AMBHI!%HEU!/+%+,*,+%*N'3','.J*&")'5%'*b$-#k+$*.&-T*N#',+&#.-(*5+3(*=+5"#*
N.)?%,'U!Y>MJQICNB`!/>EDQkAQ!$>GB>IQGe!.CLQGe!v1IAEMAOCGC!$QIHGc3!45X7U!
1HOCNM>3!)>ICGA>!%HEU!q/>EDQkAAGC!.HMTCFCGGCI!RA!$QIECLAC!DAE!"BQBCGC!;EABC!QGC!
)@CIAMAAUr!6#7%!.*3'$-#+*M-%%$2(*B%*;'?"#)(*4"&%.,(!=%3!EHU!X!l456am`!X9]8X]7U!
1HOCNM>3!&HIAEU!q1C!RQEBACICGC!NQB>G>A!@HDCG!+AHRBAUr!%E!4.-'*B%*'&7%3'3!4486:U!
Y>MJQICNB`!/>EDQkAQ!$>GB>IQGe!.CLQGe!v1IAEMAOCGC!$QIHGv3!45X5U!
!q1IH?GC@CGC!NQEABQIC!QGC!OHO>GQkACA!I>IQGC!DAE!.H@jEAQ!l*>@eI!FCNBAW!M>!HMQgAQ!
u@OGAEAIAA!Q!4:!QEA!DC!QOQIAkACmUr!;'!%0-.*5'*_>%'$(*4"&%.,(!b3!EHU!4!l459:mU!
.j@EekCQE>3!1CBI>U!4-+5%+*.0+3#.*5'3"3+,(#%%*P.$.-+,+%J*&.+9','*5'3"3+,(#%%U!$G>d`!
(AOHLIQFAQ!v(IQENAGWQEAQc3!45X7U!
.CBCLQE>G3!'JCHILJCU!q$eAQE>G!0AM3!>E!NQB!DC!WHRBAEQIA!RA!NBIjELeBHQIC!DC!GjEe!DAE!
0>EkAA!"H@CR>G>AUr!%E!ER*0.-'*#")<$'B-%@*!",T*e3!668a9U!Y>MJQICNB`!%ENBAB>B>G!
DC!<BAAEkC!"HMAQGC!QG!.H@jEACA3!4596U!
äääU!q$jIGALCGC3!NQB!DC!OHDLHICEA!DAE!.j@EAM>G!"eIQBUr!%E!ER*0.-'*#")<$'B-%@*!",T*e3!
]864U!Y>MJQICNB`!%ENBAB>B>G!DC!<BAAEkC!"HMAQGC!QG!.H@jEACA3!4596U!
.CBCLQE>G3!'JCHILJC3!QED!#WADA>!YjIGCQU!q1CIACkA3!>E!NQB!DC!@>EMABHIA!QLIAMHGA!DAE!
%QGH@AkQUr!%E!ER*0.-'*#")<$'B-%@*!",T*_e3!6a89XU!Y>MJQICNB`!%ENBAB>B>G!DC!
< BAAEk C!"HMAQGC!QG!.H@jEACA3!4594U!
.CBCLQE>G3!'JCHILJC3!QED!=U!nAEWCGA>U!q0HMHD>G3!>E!NQB!DC!M>GBAWQBHIA!DC!MCQOe!RA!DC!
OIHD>MeBHIA!DC!OeE>Ie!DAE!LIQEAkQ!*eNe>D>G>AUr!%E!ER*0.-'*#")<$'B-%@*!",T*e3!
a78_7U!Y>MJQICNB`!%ENBAB>B>G!DC!< BAAEk C!"HMAQGC!QG!.H@jEACA3!4596U!
"A@AHECNM>3!)>ICGAQU!q1CEBI>!@QCNBICGC!DC!LHNOHDeIACUr!/+#%'#+,*K&7%3',"#*
4-+5'$2'B-%!%3!EHU!]!l"COBC@?CI!45X7m`!XU!
äääU!q1CEBI>!@QCNBICGC!DC!LHNOHDeIACUr!/+#%'#+,*K&7%3',"#*4-+5'$2'B-%!%%3!EHU!5!
l)>L>NB!45Xam`!7U!
"BQJG3!,CEIA!,U!6)%$-%#%*B%*><$5+#%U!Y>MJQICNB`!-DU!0AECIWQ3!45_4U!
äääU!q$HEBIA?>kAA!GQ!OIH?GC@Q!IegeRACA!NQB>G>A!*CICd!l%mUr!6#7%!.*3'$-#+*M-%%$2(*B%*
;'?"#)(*4"&%.,(!=%%%3!EHU!9!l4565m`!7]:8a47U!
äääU!q$HEBIA?>kAA!GQ!OIH?GC@Q!IegeRACA!NQB>G>A!*CICd!l%%mUr!6#7%!.*3'$-#+*M-%%$2(*B%*
;'?"#)(*4"&%.,(!%b3!EHU!4!l45X:m`!6:48699U!
äääU!/+,-+#.*0.-',"#*&+)*-#'S+%'*b$2','.0(U!$G>d`!-DAB>IQ!.CWANBCA!"QB>G!RA!<MHQGQ3!
45X7U!
äääU!q$>@!NC!NBjEL!H?ACMBCGC!OCEBI>!@>gC>Ur!/+#%'#+,*K&7%3',"#*4-+5'$2'B-%!%3!EHU!
7!l45X7m`!_U!
äääU!q+CNOIC!%EHMJCBAC!RA!%EHMJCEBAN@Ur!6#7%!.*3'$-#+*M-%%$2(*B%*;'?"#)(*4"&%.,(!
b3!EHU!4!l45X6m`!4]784_6U!
 966 
"BQJG3!,CEIA!,U3!CDU!^%)%-#%'*O+0-%T*4-+5%%*&#%-%&'U!Y>MJQICNB`!-DU!0CIADAQEC3!45_:U!
"BQJG3!,CEIA!,U!q+I>@>IA!WIjEMCECUr!%E!8%&#"?"$+,*!.>.S"$5T*N+S,%&%0-%&(*,%-'#.#(*
#.5%"?"$%&(*5%$*6#7%!.*4"&%'-(2%%*;")<$'*5'*;.5%"5%?+9%+$'*Y#'3"#-.V'@*
b$0')$(#%*5'*&(,(-"#%'@*'0'+#%[*!",T_*CFQZAQa3!6:986:_U!Y>MJQICNB`!"HMACBQBCQ!
.H@jEe!DC!.QDAHDAF>gA>EC3!455_U!
äääU!K&7%3'*0-+5'$2'B-%*,.*0.-'J*3#">#.)*5'*,+&#+*B%*#'9+,-.-'J*b$-<%+,*.$*CFQGU!
Y>MJQICNB`!/>EDQkAQ!$>GB>IQGe!.CLQGe!v1IAEMAOCGC!$QIHGc3!EUDU!
äääU!q-BAMQ!@>EMAA!AE!CMJAOQUr!/+#%'#+,*K&7%3',"#*4-+5'$2'B-%!%%3!EHU!4!lz>GP!73!45Xam`!
43!9U!
äääU!q-ZOCIACEkQ!CMJAOCGHI!NB>DCEkCRBA!GQ!NQBCUr!;'!%0-.*g+$5.2%%,"#*;'>.,'!63!EHU!4!
lzQE>QIP!45X7m`!49:87XU!
äääU!q'CECgQ!NANBC@>G>A!DC!vNHMAHGHLAC3!CBAMe!RA!OHGABAMev!QG!OIHFCNHI>G>A!+A@ABIAC!
'>NBAUr!4"&%",">%'*#")<$'.0&(T*4'#%'*1"+(!%3!EHU!4!l455:m`!4X865U!
äääU!q%@OICNAA!DAE!<QEk!RA!&CR>Ur!/+#%'#+,*K&7%3',"#*4-+5'$2'B-%!%3!EHU!9!l45X7m`!7U!
äääU!W'0*.$&%'$$'0*&"))+$.+-c0*!%,,.>'"%0'0*#"+).%$'0J*.00'#!%00')'$-*'-*
3c$c-#.-%"$*&.3%-.,%0-'U!Y>MQICNB`!âDABAHEN!DC!G[QMQDh@AC!DC!GQ!.hO>?GAK>C!
"HMAQGANBC!DC!.H>@QEAC3!45a5U!
äääU!8"$">#.?%.*+$+%*0.-T*/+)*0'*.,&(-+%'B-'@*03#'*?","0+,*/()%$+,+%*/+,-+#.,U!%U!
Y>MJQICNB`!/>EDQkAQ!$>GB>IQGe!.CLQGe!v1IAEMAOCGC!$QIHGc3!45X]U!
äääU!1'#'V@*+$*!%,,.>'*5k+$'*#c>%"$*.#&7.lm+'U!%ENBAB>B!DC!"MACEMCN!"HMAQGCN!
.H>@QAECN3!45X5U!
äääU!1'#'V@*+$*!%,,.>'*5k+$'*#c>%"$*.#&7.lm+'U!X!WHGNU!%ENBAB>B!DC!"MACEMCN!"HMAQGCN!
.H>@QAECN3!45X5U!
äääU!q#!DQBHIAC!Q!=IQEMCAUr!%E!N'$-#+*4.-3!44849U!Y>MJQICNB`!/>EDQkAQ!$>GB>IQGe!
.CLQGe!v1IAEMAOCGC!$QIHGc3!45X5U!
äääU!q#ILQEAgQICQ!NHMAQGe!Q!keIeEA@AAUr!%E!K$&%&,"3'5%.*;")<$%'%3!4`77587]aU!
Y>MJQICNB`!%@OIA@CIAQ!*QkAHEQGe33!45X_U!
äääU!N'$-#+*4.-U!Y>MJQICNB`!/>EDQkAQ!$>GB>IQGe!.CLQGe!v1IAEMAOCGC!$QIHGc3!45X5U!
äääU!q1IC@AgCGC!<MHGAA!.H@jECRBA!DC!"HMAHGHLACUr!4"&%",">%'*#")<$'.0&(T*4'#%'*
1"+(!%%3!EHU!7!l455:m`!X678XX7U!
äääU!q1IAGCd!DC!uEDHAQGe`!NOIC!H!keIeEAC3!H!@ABHMeEAC!RA!>E!NBAG!EQkAHEQGUr!%E!N'$-#+*
4.-3!aX85U!Y>MJQICNB`!/>EDQkAQ!$>GB>IQGe!.CLQGe!v1IAEMAOCGC!$QIHGc3!45X5U!
äääU!q<MHQGQ!@HEHLIQFACA!NHMAHGHLAMCUr!6#7%!.*3'$-#+*M-%%$2(*B%*;'?"#)(*4"&%.,(!
b%=!l45Xam`!44X:844a7U!
äääU!q(CJEAMQ!@HEHLIQFACA!NHMAHGHLAMCUr!%E!8"$">#.?%.*A*-'"#%'*B%*)'-"5(3!4]78
X_]U!Y>MJQICNB`!1QADCAQ3!4555!l#IALAEQGGP!O>?GANJCD!AE!45X9mU!
äääU!=#.5%-%"$.,*;").$%.$*e%,,.>'*/"))+$%-%'0*J*-7'*=#.$0%-%"$*?#")*-7'*
/"))+$.,*-"*-7'*/.3%-.,%0-*8"5'*"?*N#"5+&-%"$*%$*-7'*^.$+S'*;'>%"$U!
$Q@?IADLC`!$Q@?IADLC!;EAWCINABP!1ICNN3!45_:U!
äääU!q=QBIQ!NQB>G>A!$HIEHWQUr!6#7%!.*3'$-#+*M-%%$2(*B%*;'?"#)(*4"&%.,(!b3!EHU!4!
l45X6m`!44_84X9U!
"BeEM>GCNM>3!/GHICQU!/.0'*B%*>"03"5(#%%*,.*2.#(U!$QIBCQ!0CDAMQGe3!456]U!
äääU!q$HENBI>MkA>EA!I>IQGCUr!6#7%-'&-+#.!%%%!l4569m`!4X89U!
äääU!q"QBCGC!EH>A!FHI@QBC!uE!GCLeB>Ie!M>!ICFHI@Q!QLIQIeUr!6#7%-'&-+#.!%=!l4567m`!
 96X 
6_85U!
"BeEM>GCNM>3!1U3!QED!$U!<BCFeECNM>U!q"AB>QkAQ!CMHEH@AMe!OICgCEBeUr!%E!ER*0.-'*
#")<$'B-%*!",T*__3!978656U!Y>MJQICNB`!%ENBAB>B>G!DC!<BAAEkC!"HMAQGC!QG!.H@jEACA3!
4594U!
q"BjELQrU!q"BjELQ!NQ>!DICQOBQpU!{E!M>@OeEQ!>ECA!QBAB>DAEAUr!4-<$>.!%%3!EHU!5!l45XXm`!
4U!
<BCFeE>Me3!1U!q"MIANHIA!DC!IeN?HA>Ur!6#7%!.*3'$-#+*M-%%$2(*B%*;'?"#)(*4"&%.,(!b3!EHU!4!
l45X6m`!4_X845:U!
<BCF>GCNM>3!)GCZQEDI>U!O"#V+,*3%-"#'0&*B%*%0-"#%&U!(jIL>!zA>G>A`!(AOU!*U+U!0AGHRCNM>3!
45:9U!
(AIA>EL3!0AIMCQU!qY>MRHQAQ3!>E!NQB!DC!@>EMABHIA!FHICNBACIA!RA!AED>NBIAQGA!DAE!Y>MHWAEQUr!
%E!ER*0.-'*#")<$'B-%*!",T*e3!4]X8_XU!Y>MJQICNB`!%ENBAB>B>G!DC!<BAAEkC!"HMAQGC!QG!
.H@jEACA3!4596U!
(AIA>EL3!0AIMCQ3!0U!+H?IC3!QED!'JCE>ke!$H@QEU!q"BHCRCRBA3!>E!NQB!M>!@HRAC!
?HCICQNMe!DAE!(>BHWQUr!%E!ER*0.-'*#")<$'B-%@*!",T*_e3!7X8a9U!Y>MJQICNB`!
%ENBAB>B>G!DC!<BAAEkC!"HMAQGC!QG!.H@jEACA3!4594U!
(AIA>EL3!0AIMCQ3!QED!$HENBQEBAE!+>ID>EU!q(jIEHWQ3!$QIQR3!>E!NQB!DC!OG>LQIA!8!
@>EMABHIA!AED>NBIAQGAUr!%E!ER*0.-'*#")<$'B-%*!",T*e3!6:a864_U!Y>MJQICNB`!
%ENBAB>B>G!DC!<BAAEkC!"HMAQGC!QG!.H@jEACA3!4596U!
ÑHOQ3!&CHEU!q/Q@AGAQ!RA!NBQB>GUr!t$0')$(#%*0"&%",">%&'!%3!EHU!7!l45X7m`!6X8X9U!
äääU!q(Q?CICGC!DC!@>EMe!H?GALQBHIACUr!t$0')$(#%*0"&%",">%&'!%%3!EHU!_!l*HWC@?CI!
45Xam`!6985U!
Ñ>IMQE3!%HEU!q(Q?CIC!RA!RQEBACICUr!t$0')$(#%*0"&%",">%&'!%%3!EHU!5!l+CMC@?CI!45Xam`!
4:866U!
(>IDCQE>3!-@AGU!q;E!@QE>NMIAN!@ANMCGQEC>!ECM>EHNM>BUr!6#7%!.*3'$-#+*M-%%$2(*B%*
;'?"#)(*4"&%.,(!b3!EHU!4!l45X6m`!X_489:9U!
;GACI>3!'CHILCU!^%$*b$0')$(#%,'*+$+%*)'5%&*5'*3,.0(U!Y>MJQICNB`!-DU!OCEBI>!
&ABCIQB>Ie!RA!)IBe3!459_U!
;EL>ICQE>3!1QWCG3!QED!+>@ABI>!+HLQI>U!q$HEBIA?>kAA!GQ!@HEHLIQFAQ!NQB>G>A!
*eOeDCEAUr!%E!K&7%3'*0-+5'$2'B-%*,.*0.-'*J*3#">#.)*5'*,+&#+*B%*#'9+,-.-'*J*
b$-<%+,*.$*CFQG3!6X]86_:U!Y>MJQICNB`!/>EDQkAQ!$>GB>IQGe!.CLQGe!v1IAEMAOCGC!
$QIHGc3!45X9U!
=GeDCNM>8.eMHQNe3!'JCHILJCU!q1IHFCNHI>G!+U!'>NBAU!=AQkQ3!HOCIQ!RA!OCINHEQGABQBCQ!
G>AUr!6#7%!.*3'$-#+*M-%%$2(*B%*;'?"#)(*4"&%.,(!b=%!l45Xam`!4:]:84:56U!
=HAM>3!<BCFQEU!N.>%$%*5'*%0-"#%'*0"&%.,(U!Y>MJQICNB`!-DU!1HGABAMe3!45]4U!
=>GMeECNM>3!0AIMCQU!qY>ILJCgAC3!OIHGCBQIAQB!RA!keIeEA@CUr!%E!8%#&'.*e+,&($'0&+T*
f3'#'3!6`a6689U!Y>MJQICNB`!-DU!/>EDQkACA!*QkAHEQGC!OCEBI>!<BAAEke!RA!)IBes!-DU!
;EAWCIN!-EMAMGHOCDAM3!6::7!l#IALAEQGGP!O>?GANJCD!AE!45X6mU!
äääU!q$jBCWQ!H?NCIWQkA>EA!QN>OIQ!WACkAA!NOAIAB>QGC!Q!NeBCEAGHI!DAE!'HAMCQ80QIC!
lONAJHGHLAMC!RA!M>GB>IQGCmUr!%E!f3'#'3!6`7a687]7U!Y>MJQICNB`!-DU!/>EDQkACA!
*QkAHEQGC!OCEBI>!<BAAEke!RA!)IBes!-DU!;EAWCIN!-EMAMGHOCDAM3!6::7U!
äääU!q$CGC!DH>e!.H@jEAAUr!^#'.3-.!%%3!EHU!6!l+CMC@?CI!443!45X6m`!43XU!
äääU!q+A@ABIAC!'>NBA!8!1IHFCNHI>GUr!6#7%!.*3'$-#+*M-%%$2(*B%*;'?"#)(*4"&%.,(!b=%3!
EHU!454:!l45Xam`!445_846_]U!
 969 
äääU!q+A@ABIAC!'>NBA!8!1IHFCNHI>GUr!%E!8%#&'.*e+,&($'0&+T*f3'#'T*!",T__3!%%`56584:]_U!
Y>MJQICNB`!-DU!/>EDQkACA!*QkAHEQGC!OCEBI>!<BAAEke!RA!)IBes!-DU!;EAWCIN!
-EMAMGHOCDAM3!6::7U!
äääU!q/QBQGABQBC!NQ>!QGBMCWQpUUUUr!^#'3-.!%%3!EHU!7!lzQE>QIP!653!45X6m`!XU!
äääU!q'HNOHDeIAQ!keIeECQNMe!RA!CMHEH@AQ!MQOABQGANBeUr!%E!f3'#'3!6`!a678]9U!
Y>MJQICNB`!-DU!/>EDQkACA!*QkAHEQGC!OCEBI>!<BAAEke!RA!)IBes!-DU!;EAWCIN!
-EMAMGHOCDAM3!6::7!l#IALAEQGGP!O>?GANJCD!AE!45X6mU!
äääU!q{E!MCQN>G!QG!>ENOICgCMCGCQUr!^#'3-.!%%3!EHU!4!l+CMC@?CI!93!45X6m`!436U!
äääU!f3'#'U!6!WHGNU!Y>MJQICNB`!-DAB>IQ!/>EDQkACA!*QkAHEQGC!OCEBI>!<BAAEke!RA!)IBe3!
6::7U!
äääU!q1>kAEe!NHMAHGHLACUr!^#'.3-.!%%3!EHU!9!l+CMC@?CI!673!45X6m`!4sXU!
äääU!q.QOHIB>G!NCMkACA!CMHEH@AMC!l.>EM>3!45X:mUr!%E!f3'#'3!6`!a:58a66U!
Y>MJQICNB`!-DU!/>EDQkACA!*QkAHEQGC!OCEBI>!<BAAEke!RA!)IBes!-DU!;EAWCIN!
-EMAMGHOCDAM3!6::7U!
äääU!q"QB>G!.H@jECNMUr!%E!f3'#'3!6`!7:]84]U!Y>MJQICNB`!-DU!/>EDQkACA!*QkAHEQGC!
OCEBI>!<BAAEke!RA!)IBes!-DU!;EAWCIN!-EMAMGHOCDAM3!6::7!l#IALAEQGGP!O>?GANJCD!AE!
4565mU!
äääU!q<A!O>kAEe!QZAHGHLAC!QEBIHOHGHLAMeUr!%E!f3'#'3!6`!]:]869U!Y>MJQICNB`!-DU!
/>EDQkACA!*QkAHEQGC!OCEBI>!<BAAEke!RA!)IBes!-DU!;EAWCIN!-EMAMGHOCDAM3!6::7!
l#IALAEQGGP!O>?GANJCD!AE!45XXmU!
äääU!q(CHIAQ!RA!NHMAHGHLAQ!WACkAA!CMHEH@AMCU!1IHGCLH@CEC!GQ!NB>DA>G!@HIFHGHLACA!
CMHEH@AMC!Q!>E>A!NQBUr!6#7%!.*3'$-#+*M-%%$2(*B%*;'?"#)(*4"&%.,(!b3!EHU!4!
l45X6m`!6:a8666U!
äääU!=b$(#.*>'$'#.2%'U!Y>MJQICNB`!-DU!$H@OQEAQ3!6::9!U!
=>GMeECNM>3!0AIMCQ3!QED!0AJQA!0QEHAGCNM>U!='$5%$2','*-%$'#'%*>'$'#.2%%J*5"+(*
&"$?'#%$2'U!Y>MJQICNB`!;EAWCIN>G3!45X9U!
nQ@FAICNM>3!%HEU!q$HEBIA?>kAA!GQ!MCIMCBQICQ!>ECA!LHNOHDeIAA!BeIeECRBA!uE!NQB>G!
$HIEHWQUr!6#7%!.*3'$-#+*M-%%$2(*B%*;'?"#)(*4"&%.,(!b3!EHU!4!l45X6m`!9_:876:U!
(
(
!7A8?>D@E(!8P@A7F(
)DGCI3!z>DABJU!q(IQWCG!QN!1CIFHI@CD!)IBUr!6)'#%&.$*]"+#$.,*"?*4"&%",">L!593!EHU!a!
l0QP!45_5m`!4Xaa84X54U!
)DGCI3!1QBIAMAQ!)U3!QED!1CBCI!)DGCIU!q(JC!1QNB!QED!BJC!/>B>IC!HF!-BJEHLIQOJPUr!
]"+#$.,*"?*/"$-')3"#.#L*K-7$">#.37L!4a3!EHU!9!l45_]m`!9869U!
äääU!q(JC!1QNB!QED!BJC!/>B>IC!HF!-BJEHLIQOJPUr!]"+#$.,*"?*/"$-')3"#.#L*
K-7$">#.37L!4a3!EHU!9!l45_]m`!9869U!
)GCZQEDICNM>3!"HIAEU!N.#.5"\+,*#")<$U!Y>MJQICNB`!-DU!;EAWCIN3!455_U!
äääU!N#%!%$5*b$.3"%@*)"5'#$%-.-'.U!Y>MJQICNB`!-DU!;EAWCIN3!4555U!
)NQD3!(QGQGU!q-BJEHLIQOJAM!ICOICNCEBQBAHE3!NBQBANBAMN!QED!@HDCIE!OHSCIUr!4"&%.,*
;'0'.#&7!a43!EHU!4!l"OIAEL!4559m`!778__U!
äääU!q%EBIHD>MBAHEUr!%E!6$-7#"3",">L*.$5*-7'*/","$%.,*K$&"+$-'#3!5845U!&HEDHE`!
%BJQMQ!1ICNN3!45]XU!
 967 
YeDAEQ3!#WADA>3!QED!#MBQWAQE!*CQ@k>U!^%)%-#%'*O+0-%T*e%.2(*B%*3'#0"$.,%-.-'U!
Y>MJQICNB`!-DAB>IQ!(AECICB>G>A3!45a]U!
YQ>@QE3!nPL@>EDU!q%EBCGGCMB>QGN!AE!-QNB8$CEBIQG!->IHOC`!MHEBAE>ABP!QED!MJQELCUr!
K.0-AK+#"3'.$*N",%-%&0*.$5*4"&%'-%'0!%3!EHU!6!l45_]m`!4a684_]U!
YCI@QE3!0QINJQGGU!6,,*-7.-*%0*0",%5*)',-0*%$-"*.%#*J*-7'*'\3'#%'$&'*"?*)"5'#$%-LU!
&HEDHE`!=CINH3!45_XU!
YHIEC@QE3!zHJE3!QED!)?DCGGQJ!,Q@@H>DAU!q(JC!/ACGDSHIT!-EMH>EBCI3!-ZOCIACEMC!
QED!BJC!0QTAEL!HF!(I>BJUr!%E!P'%$>*=7'#'J=7'*g%',5I"#U*K$&"+$-'#*.$5*=7'*
8.U%$>*"?*=#+-7U!YCITCGCP`!;EAWCINABP!HF!$QGAFHIEAQ!1ICNN3!6::_U!
YHIHSP3!%IANU!q%EBCIEQBAHEQG!"HMAQG!0CDAMAEC!?CBSCCE!BJC!VQINU!1HNABAHEAEL!Q!=HGQBAGC!
$HEMCOBUr!`L>%'$%.*_$-'#$.-%"$.,%0!a3!EHU!6!l6::]m`!4X8X7U!
YH>IDAC>3!1ACIICU!^%0-%$&-%"$J*.*0"&%.,*&#%-%m+'*"?*-7'*V+5>)'$-*"?*-.0-'U!&HEDHE`!
.H>BGCDLC!t!^CLQE!1Q>G3!45_aU!
äääU!q1QIBAMAOQEB!#?dCMBAWQBAHEUr!=7'*]"+#$.,*"?*-7'*;"L.,*6$-7#"3",">%&.,*
_$0-%-+-'!53!EHU!6!lz>EC!6::Xm`!6_48659U!
äääU!=7'*,">%&*"?*3#.&-%&'U!"BQEFHID3!$QGAFU`!"BQEFHID!;EAWCINABP!1ICNN3!455:U!
äääU!q;EC!MGQNNC!H?dCBUr!6&-'0*5'*#'&7'#&7'*'$*0&%'$&'0*0"&%.,'0!4]3!EHU!4!l45]]m`!
687U!
YIQMCSCGG3!VCEDPU!q-QNB!&HHTN!VCNB`!-QNB!->IHOCQE!(IQWCG!VIABAEL!AE!->IHOCUr!%E!
/(,(-"#%*#")<$%*b$*f&&%5'$-@*0'&",','*se__Ass3!4486XU!$G>d8*QOHMQ`!%ENBAB>B>G!
$>GB>IQG!.H@jE3!6::9U!
YIHHTC3!0AMJQCGU!W'*N,.LJ*'$>%$''#*.$5*0"&%.,*0&%'$-%0-U!,QIGHS`!&HEL@QEN3!45]:U!
Y>M>I3!0QIAQU!K+>'$%&0*.$5*8"5'#$%9.-%"$*%$*_$-'#I.#*;").$%.U!1ABBN?>ILJ`!
;EAWCINABP!HF!1ABBN?>ILJ!1ICNN3!6::6U!
äääU!q0ARMQICQ!C>LCEANBe!RA!IHG>IAGC!DC!LCEUr!%E!N.-#%.#7.-*B%*').$&%3.#'*b$*%0-"#%.*
><$5%#%%*3",%-%&'*#")<$'B-%U!%QRA`!1HGAIH@3!6::6U!
äääU!q.H@QEAQUr!%E!X")'$@*>'$5'#@*.$5*?.0&%0)*%$*K+#"3'@*CFCFAGa3!7]8]_U!
0QEMJCNBCI`!0QEMJCNBCI!;EAWCINABP!1ICNN3!6::XU!
Y>IMJQIDB3!zCIC@PU!q-DABHIAQG`!.>IQGABP3!0HDCIEABP!QED!*QBAHEQG!%DCEBABP!?CBSCCE!BJC!
VQINUr!;+#.,*`%0-"#L!643!EHU!6!l6:4:m`!49X847:U!
Y>IECBB3!zHJEU!6*4"&%.,*`%0-"#L*"?*`"+0%$>*CDCaA*CFHRU!*HIBJ!1H@FICB`!+QWAD!QED!
$JQIGCN3!45]_U!
$QIQAHQE3!1H@OAGA>U!q1IHFCNHI>G!+A@ABIAC!'>NBA!RA!<MHQGQ!NHMAHGHLAMe!DC!GQ!Y>M>ICRBAUr!
%E!4"&%",">%.*8%,%-.$03!%=`!X78479U!Y>MJQICNB`!-DU!<BAAEkAFAMe3!45]4U!
äääU!q<MHQGQ!NHMAHGHLAMe!DC!GQ!Y>M>ICRBAUr!%E!4"&%",">%.*)%,%-.$0*_eU!Y>MJQICNB`!-DU!
<BAAEkAFAMe3!45a]U!
$QIQAHQE3!1H@OAGA>3!CDU!4"&%",">%.*8%,%-.$0U!Y>MJQICNB`!-DU!<BAAEkAFAMe3!45]4U!
DC!$CIBCQ>3!0AMJCGU!=7'*X#%-%$>*"?*`%0-"#LU!*CS!2HIT`!$HG>@?AQ!;EAWCINABP!1ICNN3!
45__U!
$JAIHB3!+QEACGU!4"&%.,*/7.$>'*%$*.*N'#%37'#.,*4"&%'-LT*=7'*/#'.-%"$*"?*.*P.,U.$*
/","$LU!*CS!2HIT`!)MQDC@AM!1ICNN3!45]aU!
$JAIHB3!+QEACG3!CDU!=7'*f#%>%$0*"?*P.&UI.#5$'00*%$*K.0-'#$*K+#"3'J*K&"$")%&0*.$5*
N",%-%&0*?#")*-7'*8%55,'*6>'0*j$-%,*-7'*K.#,L*=I'$-%'-7*/'$-+#LU!YCITGCP`!
;EAWCINABP!HF!$QGAFHIEAQ!1ICNN3!45_5U!
 96a 
$GAFFHID3!zQ@CNU!q*HBCN!HE!l/ACGDmEHBCNUr!%E!g%',5$"-'0T*=7'*8.U%$>*"?*6$-7#"3",">L3!
CDABCD!?P!.HLCI!"QEdCT3!9]8]:U!%BJQMQ!QED!&HEDHE`!$HIECGG!;EAWCINABP!1ICNN3!
455:U!
äääU!q#E!-BJEHLIQOJAM!)>BJHIABPUr!%E!=7'*N#'5%&.)'$-*"?*/+,-+#'T*=I'$-%'-7*
/'$-+#L*K-7$">#.37L@*W%-'#.-+#'*.$5*6#-3!64879U!$Q@?IADLC3!0)`!,QIWQID!
;EAWCINABP!1ICNN3!455_U!
äääU!;"+-'0T*=#.!',*.$5*=#.$0,.-%"$*%$*-7'*W.-'*=I'$-%'-7*/'$-+#LU!$Q@?IADLC3!
0)s!&HEDHE`!,QIWQID!;EAWCINABP!1ICNN3!455]U!
äääU!=7'*N#'5%&.)'$-*"?*/+,-+#'*J*=I'$-%'-7A&'$-+#L*K-7$">#.37L@*W%-'#.-+#'@*.$5*
6#-U!$Q@?IADLC3!0)s!&HEDHE`!,QIWQID!;EAWCINABP!1ICNN3!45__U!
$GAFFHID3!zQ@CN3!QED!'CHILC!-U!0QIM>NU!X#%-%$>*/+,-+#'T*=7'*N"'-%&0*.$5*N",%-%&0*"?*
K-7$">#.37LU!YCITCGCP`!;EAWCINABP!HF!$QGAFHIEAQ!1ICNN3!45_aU!
$HENBQEBAECNM>3!*AMHGQCU!q*eNM>kA!uE!c:]`!LCECIQkAC!RA!DCNBAEUr!%E!/'$-'$.#*8%7.%*N"3*
CFRHAZRRHT*4-+5%%@*'!"&(#%3!584]U!Y>MJQICNB`!-DU!;EAWCINABekAA!DAE!Y>M>ICRBA3!
6::]U!
+QIGCP3!'AGGAQEU!e%,,.>'0*"?*e%0%"$U!&HEDHE`!)IMJABCMB>IQG!1ICNN3!45]7U!
+AQMHE>3!0QIAEU!q$IHEHGHLACUr!%E!8%#&'.*e+,&($'0&+*A*f3'#'3!4`&bb=%8$b=%%U!
Y>MJQICNB`!-DAB>IQ!/>EDQkACA!*QkAHEQGC!OCEBI>!<BAAEke!RA!)IBe3!6::7U!
äääU!q(IQAQE!,CINCEA!8!$CEBCEQI>G!EQRBCIAAUr!;'!%0-.*;")<$(*5'*4"&%",">%'T*4'#%'*
$"+(!b=%%%3!EHU!4!l6::]m`!]86:U!
+ICPF>N3!,>?CIB!&U3!QED!1Q>G!.Q?AEHSU!8%&7',*g"+&.+,-T*P'L"$5*4-#+&-+#.,%0)*.$5*
`'#)'$'+-%&0U!*CS!2HIT`!,QIWCNBCI!VJCQBNJCQF3!45_6U!
+>IQEDAE3!$QBJCIAECU!`%0-"%#'*5'0*#"+).%$0U!1QIAN`!/QPQID3!4557U!
-ELCGNBCAE3!&Q>IQU!q$H@?AECD!;EDCIDCWCGHO@CEB`!+ANMAOGAEC!QED!BJC!&QS!AE!%@OCIAQG!
QED!"HWACB!.>NNAQUr!=7'*6)'#%&.$*`%0-"#%&.,*;'!%'I!5_3!EHU!6!l455Xm`!XX_8X7XU!
äääU!q0HIQGABP!QED!BJC!VHHDCE!"OHHE`!.>NNAQE!+HMBHIN!=ACS!"POJAGAN3!"HMAQG!
$GQNN3!QED!"CZ>QG!YCJQWAHI3!4_5:845:7Ur!;'3#'0'$-.-%"$0!49!l45_am`!4a586:_U!
/ANMJCI8'QGQBA3!"BCOJCEU!q(JC!%EBCISQI!1CIAHDUr!%E!;").$%.*J*.*7%0-"#%&.,*3'#03'&-%!'3!
65X!f!X45U!*CS!2HIT`!$HG>@?AQ!;EAWCINABP!1ICNN3!455_U!
/IQ@OBHE3!^CEECBJU!8"5'#$*6#&7%-'&-+#'T*6*/#%-%&.,*`%0-"#LU!9BJ!CDU!&HEDHE`!(JQ@CN!
t!,>DNHE3!6::]U!
/IACINHE3!$QBJP!)U!N'.0.$-*%&"$0J*#'3#'0'$-.-%"$0*"?*#+#.,*3'"3,'*%$*,.-'*$%$'-''$-7*
&'$-+#L*;+00%.U!*CS!2HITs!#ZFHID`!#ZFHID!;EAWCINABP!1ICNN3!455XU!
/I>EBCGQBe3!%HQEQ3!)DIAQE!"BHAMCNM>3!QED!.HDAMQ!nQEC3!CDNU!/'$-'$.#*8%7.%*N"3*CFRHA
ZRRHT*4-+5%%@*'!"&(#%U!Y>MJQICNB`!-DU!;EAWCINABekAA!DAE!Y>M>ICRBA3!6::]U!
'CCIBg3!$GAFFHIDU!=7'*_$-'#3#'-.-%"$*"?*/+,-+#'0U!*CS!2HIT`!YQNAM!YHHTN3!45]XU!
'HDCQ3!%HQEU!qYHIDCA>GU!#!NAEBCge!MIABAMe!Q!OIH?GC@QBAMAA!GCLQBe!DC!>E!QIJQAM!NANBC@!
DC!GHM>AICrUr!K-7$"0!7!l6::9m`!a485aU!
äääU!O7'"#>7'*g"&B.*YCFRQACFFa[U!Y>MJQICNB`!-DU!0>NCAHE3!455]U!
äääU!8+9'+,*4.-+,+%*CFQEAZRRQU!Y>MJQICNB`!-DU!$HICNA3!6::9U!
'HGHOCEkAQ3!"QEDQU!q$IHEHGHLACUr!%E!6$-"$*O","3'$2%.T*f3'#'*&")3,'-'*!",T_3!b&=%%8
$bb%%%U!Y>MJQICNB`!-DU!-EMAMGHOCDAMe3!6::6U!
äääU!q/ARC!DC!BCICE!DAE!$Q@OQEAQ!@HEHLIQFAMe!DC!GQ!$HIEHWQ!l45X4mUr!g"$'-%&(*B%*
5%.,'&-",">%'!b%b!l6:::m`!49584]4U!
 96] 
äääU!q%EBIHD>MCICUr!%E!;.30"5%.*K3%0-",.#(*__3!6489aU!Y>MJQICNB`!-DU!-EMAMGHOCDAMe3!
6::5U!
äääU!q&ABCIQB>IQ!CZOCIACEkCA!DC!BCICEUr!%E!/"#$"!.3!974U!$JARAEe>`!-DU!0>NC>@3!
6:::U!
äääU!q0AJQA!1HO!GQ!+j@?HWEAMU!&>ELQ!WQIe!FACI?AEBC!Q!NHMAHGHLACA!IH@jECRBAUr!%E!
/'$-'$.#*8%7.%*N"3*CFRHAZRRHT*4-+5%%@*'!"&(#%3!45876U!Y>MJQICNB`!-DU!
;EAWCINABekAA!DAE!Y>M>ICRBA3!6::]U!
'HHDP3!zQMTU!=7'*'\3.$0%!'*)")'$-J*-7'*#%0'*"?*0"&%.,*.$-7#"3",">L*%$*P#%-.%$*.$5*
6?#%&.U!$Q@?IADLC`!$Q@?IADLC!;EAWCINABP!1ICNN3!4557U!
'ICCE3!0QIBAE3!QED!zHJE!"SQEU!=7'*-#%+)37*"?*N%'##"-*J*-7'*&"))'5%.*5',,k.#-'*.$5*
-7'*)"5'#$*%).>%$.-%"$U!*CS!2HIT`!0QM@AGGQE3!45_aU!
'IAFFAE3!.HLCIU!q0HDCIEABP3!@HDCIEAN@3!QED!FQNMAN@U!)!v@QgCSQP!ICNPEBJCNANvUr!
8"5'#$%0)y)"5'#$%-L!473!EHU!4!l6::_m`!5869U!
,QPECN3!.C?CMMQU!qVHIT!MQ@ON3!MH@@CIMC3!QED!BJC!CD>MQBAHE!HF!BJC!cECS!@QEc!AE!
BJC!.H@QEAQE!GCLAHEQIP!@HWC@CEBUr!`%0-"#%&.,*]"+#$.,!743!EHU!9!l6::_m`!59X8
5a]U!
,CAECE3!)I@AEU!W'>%+$'.*k6#7.$>7',+,*8%7.%kU!Y>MJQICNB`!,>@QEABQN3!6::aU!
,CIBgJHL3!"BCEU!f3'$*.%#*)+0'+)0T*=7'*7%0-"#L*.$5*?+-+#'*"?*.*!%0%"$.#L*%5'.U!
"BHMTJHG@`!$QIGNNHE3!zQB@A!FHIGQL3!6::]U!
,ABMJAEN3!^CABJU!q.H@QEAQUr!6)'#%&.$*`%0-"#%&.,*;'!%'I@!5]3!EHU!9!l4556m`!4:a984:_XU!
äääU!;+).$%.J*CDEEACFGHU!#ZFHID`!$GQICEDHE!1ICNN3!4559U!
,HIE3!+QWAD!'U!4"&%.,*P"5%'0J*4&%'$&'@*;'3#"5+&-%"$*.$5*_-.,%.$*8"5'#$%-LU!
1IAEMCBHE`!1IAEMCBHE!;EAWCINABP!1ICNN3!4559U!!
%HQEQ!1HOCNM>U!q(JC!+HM>@CEBQIP!1JHBHLIQOJU!Ü>CNBAHEN!SABJ!QED!SABJH>B!QE!
)ENSCIUr!8.#-"#T*=7'*8+0'+)*"?*-7'*;").$%.$*N'.0.$-*6$-7#"3",">L*
;'!%'I!X!l455_m`!]X8_4U!
q%NBHIAM>G!NCMkACA!DC!NHMAHGHLACUr!g.&+,-.-'.*5'*4"&%",">%'*B%*60%0-'$2(*4"&%.,(T*
j$%!'#0%-.-'.*5%$*P+&+#'B-%3!6:4:U!
JBBO`||NQNU>EA?>MUIH|AEDCZUOG|ANBHIAMàNHMAHGHLACàIHU!l)MMCNNCD!6!+CMC@?CI!
6:4:m!!
zQ@CNHE3!/ICDCIAMU!=7'*N",%-%&.,*j$&"$0&%"+0J*1.##.-%!'*.0*.*4"&%.,,L*4L)S",%&*6&-U!
6ED!CDU!&HEDHE`!.H>BGCDLC3!6::6U!
zCETAEN3!(A@HBJPU!q/ACGDSHIT!QED!BJC!OCIMCOBAHE!HF!CWCIPDQP!GAFCUr!8.$@*1'I*4'#%'0!
653!EHU!6!lz>EC!4559m`!9XX8977U!
^Q>F@QE3!-DSQID!*U!q(JC!)IMJABCMB>IQG!0>NC>@!FIH@!VHIGDcN!/QAI!BH!.CNBHIQBAHE!
=AGGQLCUr!600')S,.>'!5!lz>EC!45_5m`!6:8X5U!
^CCE3!0ATC!/HICNB3!QED!0>MJQ3!zQE>Ng3!CDNU!K.0-'#$*K+#"3'*%$*-#.$0?"#).-%"$J*-7'*
%)3.&-*"$*0"&%",">LU!VCNBOHIB3!$B`!'ICCESHHD3!4559U!
^CNNGCI3!-ISAE3!CDU!/+,"#%,'*.!.$>.#5'%T*6#-.*b$*;")<$%.*CFCR*u*CFaRU!Y>MJQICNB`!
%ENBAB>B>G!$>GB>IQG!.H@QE3!6::]U!
^HEBHLAHILA3!-GAgQ?CBJU!N"3+,.-%"$*K\&7.$>'*%$*O#''U*8.&'5"$%.J*-7'*;+#.,*
4'--,')'$-*"?*;'?+>''0*CFZZACFQRU!#ZFHID`!$GQICEDHE!1ICNN3!6::aU!
^HBNHEAN3!2QEEAU!8.U%$>*3'.0.$-0*S.&UI.#5*J*.>#%&+,-+#.,*&""3'#.-%!'0*.$5*-7'*
.>#.#%.$*m+'0-%"$*%$*;+00%.@*CDECACFCGU!*CS!2HIT!s!YQNAELNBHTC`!0QM@AGGQE!`!
 96_ 
"BU!0QIBAEcN!1ICNN3!4555U!
&QEC3!zCIC@P!/U!N%'##'*P"+#5%'+J*.*&#%-%&.,*%$-#"5+&-%"$U!&HEDHE`!1G>BH!1ICNN3!6:::U!
&hWA8"BIQ>NN3!$GQ>DCU!=#%0-'0*-#"3%m+'0U!*CS!2HIT`!$IABCIAHE!YHHTN3!45a4U!
&AWCgCQE>3!%IAEQU!/+,-+#.,*N",%-%&0*%$*O#'.-'#*;").$%.J*;'>%"$.,%0)@*1.-%"$*P+%,5%$>*
.$5*K-7$%&*4-#+>>,'@*CFCDACFQRU!$HIECGG!;EAWCINABP!1ICNN3!4557U!
q&>MIeIA!QOeI>BC!uE!GA@?A!NBIeAEC!ICFCIABHQIC!GQ!<MHQGQ!"HMAHGHLAMe!DC!GQ!Y>M>ICRBAUr!%E!
4"&%",">%.*8%,%-.$03!%=`!64:8649U!Y>MJQICNB`!-DU!<BAAEkAFAMe3!45]4U!
0QM$QEECGG3!+CQEU!=7'*="+#%0-J*6*1'I*=7'"#L*"?*-7'*W'%0+#'*/,.00U!YCITGCP`!
;EAWCINABP!HF!$QGAFHIEAQ!1ICNN3!4555U!
0QMJCDHE3!&>@AEAkQ3!QED!"MHFFJQ@3!-IEACU!;").$%.$*)"5'#$%0)*J*-7'*.#&7%-'&-+#'*
"?*P+&7.#'0-*CFZRACFGRU!$Q@?IADLC3!0)s!&HEDHE`!0%(!1ICNN3!4555U!
0QIM>N3!'CHILC!-U3!QED!$>NJ@QE3!+AMTU!q-BJEHLIQOJACN!QN!(CZBNUr!6$$+.,*;'!%'I*"?*
6$-7#"3",">L!44!l45_6m`!678a5U!
0QIAECNM>3!$HENBQEBAEU!^%)%-#%'*O+0-%*B%*B&".,.*0.U!Y>MJQICNB`!-DAB>IQ!v/CGAZ8/AG@c3!
4557U!
0QgGANJ3!YI>MCU!6*$'I*0&%'$&'J*-7'*S#'.U5"I$*"?*&"$$'&-%"$0*.$5*-7'*S%#-7*"?*
0"&%",">LU!*CS!2HIT`!#ZFHID!;EAWCINABP!1ICNN3!45_5U!
0CLQEMT3!&CCE3!QED!=QE!"QEBWHHIB3!&AEDQU!qc">MJ!Q!@QLEAFAMCEB!FQI@NBCQD!AE!@P!
HOAEAHE!QNTN!FHI!Q!@>DDP!OHHGcU!.>IQG!?>AGDAELN!QED!BJC!NCQIMJ!FHI!Q!cICLAHEQGc!
QIMJABCMB>IC!AE!YCGLA>@Ur!%E!;+#.,*.$5*j#S.$J*6#&7%-'&-+#'*S'-I''$*=I"*
/+,-+#'03!44:84XXU!)?AELDHE`!.H>BGCDLC3!6:4:U!
0CEDIQN3!,CEIAU!q&cAEWCEBAHE!DC!GQ!OQPNQEECIACU!;E!@H@CEB!DC!GcJANBHAIC!DC!GQ!
NHMAHGHLAC!FIQEÄQANC!DcQOIÅN8L>CIICUr!;'!+'*?#.$q.%0'*5'*0"&%",">%'!943!EHU!94!
l6:::m`!7X58776U!
äääU!W.*g%$*5'0*3.L0.$0T*/7.$>')'$-*'-*%$$"!.-%"$0*5.$0*,'0*0"&%c-c0*#+#.,'0*
?#.$q.%0'U!1QIAN`!)U$HGAE3!45]:U!
0AJeAGCNM>3!=AEBAGeU!q(JC!0HEHLIQOJAM!"MJHHG!HF!+A@ABIAC!'>NBAU!,HS!AN!Q!v"HMAHGHLP!
HF!BJC!*QBAHEv!OHNNA?GCpUr!K-7$",">%.*P.,U.$%&.!6!l455_m`!9]877U!
0AJeAGCNM>3!=AEBAGe3!QED!YIeAGCQE>3!.egWQEU!qÑeIQE>G!IH@jE!Q!OGCMQB!uE!;-Ur!;'!%0-.*
ZZ!b=3!EHU!_a]!l6::amU!JBBO`||SSSUICWANBQ66UIH|BQIQE>G8IH@QE8Q8OGCMQB8AE8
>C8X4a7UJB@GU!l)MMCNNCD!6!+CMC@?CI!6:4:m!
q0AIMCQ!=>GMeECNM>!8!*>@eI!"OCMAQGUr!8.$+0&#%3-+)!bb=%%3!EHU!4!l455amU!
0ABIQEP3!+QWADU!8.#\*.>.%$0-*-7'*3'.0.$-J*.*0-+5L*%$*0"&%.,*5">).-%0)U!&HEDHE`!
VCADCEFCGD!t!*AMHGNHE3!4574U!
äääU!=7'*W.$5*.$5*-7'*N'.0.$-*%$*;+).$%.J*-7'*X.#*.$5*6>#.#%.$*;'?"#)*YCFCHA
ZC[U!*CS!,QWCEs!&HEDHE`!2QGC!;EAWCINABP!1ICNNs!#U;U1U3!45X:U!
0HLQ3!=QGCIU!n60-#.n*B%*0"&%'-.-'.J*CFCDACFQRU!$G>d8*QOHMQ`!1ICNQ!;EAWCINABQIe!
$G>dCQEe3!6::XU!
0H@HM3!)EBHEAHU!q#!ANBHIAC!OHGABAMe!Q!<MHGAA!"HMAHGHLAMC!DC!GQ!Y>M>ICRBAUr!
;EO>?GANJCD!1J+!(JCNAN3!;EAWCINABQBCQ!DAE!Y>M>ICRBA3!6::_U!
0HHE3!+QWADU!q&QBC!%@OCIAQG!1CQNQEBNUr!%E!W.-'*_)3'#%.,*;+00%.*J*3#"S,')0*.$5*
3#"03'&-0z*'00.L0*%$*7"$"+#*"?*;TPT*8&v'.$3!46:849aU!0QEMJCNBCI`!
0QEMJCNBCI!;EAWCINABP!1ICNN3!6::7U!
äääU!q1CQNQEBN!AEBH!.>NNAQE!MABAgCENp!)!MH@OQIQBAWC!OCINOCMBAWCUr!;'!",+-%"$.#L*
 965 
;+00%.!53!EHU!4!l455am`!9X8_4U!
0H>gCGAN3!*ATHNU!q'ICCT!QED!Y>GLQIAQE!1CQNQEBN`!)NOCMBN!HF!BJCAI!"HMAH81HGABAMQG!
#ILQEANQBAHE!D>IAEL!BJC!%EBCISQI!1CIAHDUr!/")3.#.-%!'*4-+5%'0*%$*4"&%'-L*.$5*
`%0-"#L!4_3!EHU!4!l45]am`!_784:7U!
0>GGCI3!zCIIP!nU!q$QIG!"MJ@ABB3!,QEN!/ICPCI!QED!BJC!IQDAMQG!MHENCIWQBAWC!MIABAK>C!HF!
GA?CIQG!DC@HMIQMP!AE!BJC!VCA@QI!ICO>?GAMUr!`%0-"#L*"?*N",%-%&.,*=7"+>7-!463!
EHU!9!l4554m`!a578]47U!
0>ELA>81AOOADA3!)GAEQU!6*-.,'*"?*-I"*!%,,.>'0*J*&"'#&'5*)"5'#$%9.-%"$*%$*-7'*K.0-*
K+#"3'.$*&"+$-#L0%5'U!Y>DQOCNB`!$-;!1ICNN3!6:4:U!
*C?CTCI3!/ICDCIAMTU!q-GCMBIAFAMQBAHE!AE!BJC!%EBCISQI!1CIAHDUr!%E!^.I$*"?*-7'*K,'&-#"$%&*
6>'J*K,'&-#%&.,*='&7$",">%'0*%$*-7'*47.3%$>*"?*-7'*8"5'#$*X"#,5@*CFCG*-"*
CFGa3!_X8445U!,H?HTCE`!VAGCP8YGQMTSCGG3!6::5U!
*CQ@k>3!-GCEQ3!QED!)GU!"AELCIU!q)MBAWABQBCQ!NHMAQGe!Q!G>A!#MBQWAQE!*CQ@k>!GQ!gAQI>G!
v-MH>GvUr!4"&%",">%'*#")<$'.0&(!%%3!EHU!X!l4554m`!45X86:6U!
*CDCGM>3!/GHICQU!^'*,.*#'0-.+#.-%'*,.*5%&-.-+#.*#'>.,.J*5%$*!%.-.*3",%-%&.*.*;").$%'%*
CFQRACFQDU!$G>d`!+QMAQ3!45_4U!
*PC3!+QWAD!-U!K,'&-#%?L%$>*6)'#%&.*J*0"&%.,*)'.$%$>0*"?*.*$'I*-'&7$",">L@*CDDRACFGRU!
$Q@?IADLC3!0QNN`!0%(!1ICNN3!4556U!
#IECQ3!nAL>U!6$%%*-#'%9'&%T*K\-#').*5#'.3-(*#")<$'.0&(U!Y>MJQICNB`!-DU!/>EDQkACA!
$>GB>IQGC!.H@jEC3!4557U!
äääU!4()($.-"#%0)+,U!Y>MJQICNB`!-DU!0AECIWQ3!45]4U!
1JAGAOOC!1hIACIU!q&C!1GQP!QED!JAN!FHGGHSCIN`!HWCI!Q!MCEB>IP!HF!QMJACWC@CEBUr!
_$-'#$.-%"$.,*4"&%.,*4&%'$&'*]"+#$.,!7:3!EHU!47]!l455_m`!X9X8X9_U!
1GHNMCQE>3!=AHGCBQ!-@AGAQU!=7'*;"&U'?',,'#*g"+$5.-%"$*%$*;").$%.J*g"#*.*/#"00'5*
`%0-"#L*"?*4"&%.,*;'?"#)*.$5*4&%'$&'U!.HMTCFCGGCI!)IMJAWC!$CEBCI!.CNCQIMJ!
.COHIBN!#EGAECU!.HMTCFCGGCI!)IMJAWC!$CEBCI3!6::_U!
SSSUIHMTQIMJUHIL|O>?GAMQBAHEN|ICNICO|ODF|OGHNMCQE>UODFU!l)MMCNNCD!6:!
*HWC@?CI!6:4:m!
1HOCNM>3!$QI@CEU!W'*0-L,'*$.-%"$.,*#"+).%$T*/"$0-#+%#'*+$'*$.-%"$*{*-#.!'#0*
,k.#&7%-'&-+#'*CDDCACFGaU!.CEECNs!Y>MJQICNB`!1ICNNCN!>EAWCINABQAICN!DC!
.CEECNs!"A@CBIAQ3!6::9U!
äääU!q.>IQGABP!QN!Q!GHM>N!HF!@HDCIEABP`!.H@QEAQE!AEBCI8SQI!QIMJABCMB>ICUr!%E!;+#.,*
.$5*j#S.$J*6#&7%-'&-+#'*S'-I''$*=I"*/+,-+#'03!4978475U!)?AELDHE`!
.H>BGCDLC3!6:4:U!
1HOCNM>3!%HQEQU!_"0%?*P'#).$T*6*37"-"*.,S+)T*4+33,')'$-*"?*8.#-"#*A*=7'*8+0'+)*
"?*-7'*;").$%.$*N'.0.$-*6$-7#"3",">L*;'!%'IU!Y>MJQICNB`!0>NC>@!HF!BJC!
.H@QEAQE!1CQNQEB3!455_U!
1HOHA>3!1Q>GQU!g+$5+*8",5"!'%@*DR*5'*.$%*5'*,.*3#%).*&.)3.$%'*)"$">#.?%&(*CFZD*A*
ZRRDU!$IQAHWQ`!-DU!;EAWCINABQIAQ3!6::_U!
1HOHA>3!1Q>GQ3!QED!%HE!$JCIMA>U!1'#'V*+$*0.-*5%$*0-#(!'&7%+,*2%$+-*.,*e#.$&'%U!
Y>MJQICNB`!-DU!-EMAMGHOCDAMe3!6::]U!
1IQBB3!0QIP!&H>ANCU!q/ACGDSHIT!AE!$H@@HE!1GQMCNUr!%E!X#%-%$>*&+,-+#'J*-7'*3"'-%&0*
.$5*3",%-%&0*"?*'-7$">#.37L3!6]87:U!YCITCGCP`!;EAWCINABP!HF!$QGAFHIEAQ!1ICNN3!
45_aU!
 9X: 
Ü>AEGQE3!1Q>GU!=7'*N,.LS"L*v%$>J*/.#",*__*"?*;").$%.U!VCNBOHIB3!$B`!'ICCESHHD3!
4557U!
.H?CIBN3!,CEIP!&ABJLIHSU!;+).$%.J*3",%-%&.,*3#"S,')0*"?*.$*.>#.#%.$*0-.-'U!2QGC3!
&HEDHE`!2QGC!;31s!$Q@?IADLC!;U13!4574U!
äääU!;+).$%.J*3",%-%&.,*3#"S,')0*"?*.$*.>#.#%.$*0-.-'U!2QGC`!#ZFHID!;EAWCINABP!
1ICNN3!4574U!
.H?CIBN3!zHQEECU!q(JC!$ABP!HF!Y>MJQICNB!454_8459:Ur!;EO>?GANJCD!1J+!(JCNAN3!
;EAWCINABP!$HGGCLC!&HEDHE3!6::5U!
.HLCIN3!">NQE!$QIHGU!q'HHD!BH!(JAET`!(JC!v1CQNQEBv!AE!$HEBC@OHIQIP!/IQEMCUr!
6$-7#"3",">%&.,*p+.#-'#,L!a:3!EHU!6!l)OIAG!45_]m`!7a8_XU!
.HNN3!-GGCE3!CDU!4,+)*-#.!','#0*J*,.5%'0*.$5*W"$5"$*3"!'#-L@*CDERACFZRU!YCITCGCP`!
;EAWCINABP!HF!$QGAFHIEAQ!1ICNN3!6::]U!
.HNBoN3!nHGBoEU!6-',%'#+,*>+0-%.$U!Y>MJQICNB`!-DU(IABHEAM3!6::7U!
äääU!q{E!GHM!DC!CWHMQICUr!4"&%",">%'*#")<$'.0&(T*4'#%'*1"+(!%%%3!EHU!7!l4556m`!7a78
7a_U!
äääU!f*%0-"#%'*"#.,(*.*M&",%%*4"&%",">%&'*5'*,.*P+&+#'B-%U!Y>MJQICNB`!-DAB>IQ!
1IAEBCMJ3!6::4U!
äääU!q(JC!'>NBA!-@OAICU!/QMBN!QED!,POHBJCNCNUr!8.#-"#T*=7'*8+0'+)*"?*-7'*
;").$%.$*N'.0.$-*6$-7#"3",">L*;'!%'I!X!l455_m`!4:86]U!
"QQIATQELQN3!^AINAU!8"5',*`"+0'0*?"#*8"5',*g.)%,%'0T*O'$5'#@*_5'",">L*.$5*8"5'#$*
^I',,%$>T=7'*=L3'AN,.$$'5*`"+0'0*"?*CFGR0*g%$,.$5U!">H@A!,ANBHIAQGGAECE!
"C>IQ`!;EAWCINABP!HF!,CGNAETA3!455XU!
"eED>GCNM>3!=QGCEBAEU!q/QNMAN@!QED!ABN!Ü>CNB!FHI!BJC!c*CS!0QE`c!(JC!$QNC!HF!BJC!
.H@QEAQE!&CLAHEQIP!0HWC@CEBUr!4-+5%.*`'S#.%&.!93!EHU!6::9!l6::9m`!X958
Xa4U!
äääU!q0HDCIEAN@!RA!FQNMAN@`!ICOCIC!QGC!>ECA!CWHG>kAA!ANBHIAHLIQFAMCUr!%E!8"5'#$%0)*
B%*.$-%)"5'#$%0)J*$"%*3'#03'&-%!'*%$-'#5%0&%3,%$.#'3!6:]8645U!Y>MJQICNB`!-DU!
$>WjEB>G3!6::_U!
"QEdCT3!.HLCIU!q)!=HMQ?>GQIP!FHI!/ACGDEHBCNUr!%E!g%',5$"-'0T*=7'*8.U%$>*"?*
6$-7#"3",">L3!CDABCD!?P!.HLCI!"QEdCT3!568466U!%BJQMQ!QED!&HEDHE`!$HIECGG!
;EAWCINABP!1ICNN3!455:U!
äääU!q(JC!NCMICB!GAFC!HF!FACGDEHBCNUr!%E!g%',5$"-'0T*=7'*8.U%$>*"?*6$-7#"3",">L3!
CDABCD!?P!.HLCI!"QEdCT3!4_]86]:U!%BJQMQ!QED!&HEDHE`!$HIECGG!;EAWCINABP!
1ICNN3!455:U!
"QWHPC3!)EBHAECU!q/IhDhIAM!&C!1GQP!~!GQ!DhMH>WCIBC!DC!GQ!NHMAhBh!I>NNCU!&cCZOhDABAHE!
CE!.>NNAC!@hIADAHEQGC!l4_X]mUr!O'$o0'0T*4&%'$&'0*0"&%.,'0*'-*7%0-"%#'!X43!EHU!
X4!l455_m`!44584X]U!
"QW>3!'JCHILJCU!^%&-.-+#.*#'>.,(*YCFQDACFGR[U!Y>MJQICNB`!-DU!1HGABAMe3!45]:U!
"MJAWCG?>NMJ3!VHGFLQELU!=7'*;.%,I.L*]"+#$'LJ*=7'*_$5+0-#%.,%9.-%"$*"?*=%)'*.$5*
43.&'*%$*-7'*1%$'-''$-7*/'$-+#LT!YCITCGCP`!;EAWCINABP!HF!$QGAFHIEAQ!1ICNN3!
45_aU!
"MHBB3!zQ@CN!$U!4''%$>*W%U'*.*4-.-'J*`"I*/'#-.%$*4&7')'0*-"*_)3#"!'*-7'*`+).$*
/"$5%-%"$*`.!'*g.%,'5U!*CS!,QWCE!QED!&HEDHE`!2QGC!;U1U3!455_U!
"CEECBB3!.AMJQIDU!g,'07*.$5*0-"$'J*-7'*S"5L*.$5*-7'*&%-L*%$*I'0-'#$*&%!%,%9.-%"$U!
 9X4 
&HEDHEs!YHN3!0QNN`!/Q?CI!t!/Q?CI3!4559U!
"JQEAE3!(CHDHIU!=7'*.IUI.#5*&,.00J*3",%-%&.,*0"&%",">L*"?*3'.0.$-#L*%$*.*5'!',"3%$>*
0"&%'-L@*;+00%.*CFCRACFZaU!#ZFHID`!$GQICEDHE!1ICNN3!45]6U!
"AGWCI3!$QBJCIAEC!YHDQID3!CDU!g#c5c#%&*W'*N,.L*"$*?.)%,L@*I"#U@*.$5*0"&%.,*&7.$>'**
/7%&.>"*J*j$%!'#0%-L*"?*/7%&.>"*N#'00*@*CFDZT3!EUDU!
"A@AHE3!->LCEU!q1ICFQkeUr!%E!8%#&'.*e+,&($'0&+T*f3'#'T*!",T_3!%`=8&bb%=U!Y>MJQICNB`!
-DU!/>EDQkACA!*QkAHEQGC!OCEBI>!<BAAEke!RA!)IBes!-DU!;EAWCIN!-EMAMGHOCDAM3!6::7U!
"HGHEQIA3!=GQDA@AIU!N+#%?L%$>*-7'*$.-%"$J*3"3+,.-%"$*'\&7.$>'*.$5*'-7$%&*&,'.$0%$>*%$*
1.9%A.,,%'5*;").$%.U!VQNJAELBHE3!+U$U`!VHHDIHS!VAGNHE!$CEBCI!1ICNN3!6:4:U!
"HEBQL3!">NQEU!_,,$'00*.0*)'-.37"#z*.$5@*6_^4*.$5*%-0*)'-.37"#0U!&HEDHE`!1CEL>AE3!
4554U!
"OAWQT3!'QPQBIA!$JQTIQWHIBPU!q$QE!BJC!">?QGBCIE!"OCQTpUr!%E!8"5'#$%0)*-"*
N"0-)"5'#$%0)T*6$*6$-7",">L3!X458X96U!#ZFHID`!YGQMTSCGG!1>?GANJAEL3!6::XU!
"BQLC3!"QIQJU!q%EBIHD>MBAHE`!,H@C!-MHEH@AMN`!VJQBcN!AE!Q!*Q@CpUr!%E!;'-7%$U%$>*
7")'*'&"$")%&0J*I")'$*.$5*-7'*7%0-"#L*"?*.*3#"?'00%"$3!4]8X9U!%BJQMQ`!
$HIECGG!;EAWCINABP!1ICNN3!455]U!
"BQJG3!1Q>GU!q<MHQGQ!NHMAHGHLAMe!DC!GQ!Y>M>ICRBAUr!;'!%0-.*;")<$(*5'*4"&%",">%'T*4'#%'*
$"+(!b%%3!EHU!X!l6::4m`!69X877U!
"BQWIAQEHN3!&U"U!=7'*P.,U.$0*0%$&'*CGaQU!6ED!CDU!*CS!2HIT`!.AECJQIB!t!$H@OQEP3!
4575U!
"BHMTAEL3!'CHILC!VU!/","$%.,*0%-+.-%"$0*J*'00.L0*"$*-7'*&"$-'\-+.,%9.-%"$*"?*
'-7$">#.37%&*U$"I,'5>'U!0QDANHE3!VAN`!;EAWCINABP!HF!VANMHENAE!1ICNN3!4554U!
äääU!fS0'#!'#0*"S0'#!'5J*'00.L0*"$*'-7$">#.37%&*?%',5I"#UU!0QDANHE3!VAN`!
;EAWCINABP!HF!VANMHENAE!1ICNN3!45_XU!
Ñ>IMQE>3!/GHIAEU!8%#&'.*K,%.5'@*3#%9"$%'#+,*%0-"#%'%U!Y>MJQICNB`!,>@QEABQN3!6::7U!
;IIP3!zHJEU!/"$0+)%$>*N,.&'0U!&HEDHEs!*CS!2HIT`!.H>BGCDLC3!4557U!
;I>M>3!=CNCGAEQU!^%"B-%*+$*0.-*5%$*/<)3%.*;").$.2%,"#U!$IQAHWQ`!-DU!)IWCN3!6::_U!
=QGWCIDC3!0QIAQEQU!q(JC!+AQGCMBAM!HF!BJC!/Q@AGAQI!QED!BJC!;EFQ@AGAQI`!(JC!z>ELGCc!AE!
-QIGP!"G>@!(IQWCG!VIABAELUr!4"&%",">L!X:3!EHU!X!l)>L>NB!455am`!95X87:5U!
=QEJQCGC@CCINMJ3!1JAGAOU!6*>'$'#.-%"$*nI%-7"+-*S',%'?0n*.$5*-7'*%5'.*"?*'\3'#%'$&'*
%$*;").$%.*YCFZHACFQG[U!YH>GDCI`!-QNB!->IHOCQE!@HEHLIQOJN3!6::]U!
=CIDCIP3!^QBJCIAECU!1.-%"$.,*_5'",">L*+$5'#*4"&%.,%0)T*_5'$-%-L*.$5*/+,-+#.,*N",%-%&0*
%$*/'.+B'0&+k0*;").$%.U!YCITCGCP`!;EAWCINABP!HF!$QGAFHIEAQ!1ICNN3!4554U!
äääU!q"CCAEL!&ATC!Q!0QPHIU!#I3!,HS!&HMQG!#FFAMAQGN!#?NBI>MBCD!.H@QEAQE!&QED!
.CNBAB>BAHEUr!K-7$">#.37L!93!EHU!44!l6::6m`!78XXU!
äääU!=#.$0L,!.$%.$*e%,,.>'#0T*=7#''*/'$-+#%'0*"?*N",%-%&.,@*K&"$")%&*.$5*K-7$%&*
/7.$>'U!YCITCGCP`!;EAWCINABP!HF!$QGAFHIEAQ!1ICNN3!45_XU!
=GQD3!&Q>ICEkA>U!_).>%$%*.,'*%5'$-%-(2%%*$.2%"$.,'T*;")<$%.*r%*'\3"9%2%%,'*+$%!'#0.,'*5'*
,.*N.#%0@*CDEHACFQHU!%QRA`!-DU!%ENBAB>B>G!->IHOCQE3!6::]U!
äääU!q1IHOQLQEDQ!QED!.CMCOBAHE!AE!BJC!$HENBI>MBAHE!HF!BJC!.H@QEAQE!*QBAHEQG!
%DCEBABP`!Q!$QNC!"B>DP!HE!BJC!%EBCIEQBAHEQG!-ZJA?ABAHEN!AE!1QIAN3!4_a]845X]Ur!
%E!;'A4'.#&7%$>*-7'*1.-%"$J*-7'*;").$%.$*g%,'T*4-+5%'0*.$5*4','&-'5*
P%S,%">#.37L*"$*;").$%.$*1.-%"$.,%0)3!447846XU!$G>d8*QOHMQ`!%EBCIEQBAHEQG!
YHHT!)MMCNN3!6::_U!
 9X6 
=HGTHW3!=QDA@U!q(JC!$HEMCOB!HF!^>GcB>IEHNBc`!*HBCN!HE!BJC!"BQGAEANB!$AWAGANAEL!
1IHMCNNUr!%E!4-.,%$%0)J*1'I*^%#'&-%"$03!64:8X:U!&HEDHE`!.H>BGCDLC3!6:::U!
=HGHWAMA3!&CHEU!1.-%"$.,%0-*%5'",">L*.$5*.$-%0')%-%0)J*-7'*&.0'*"?*;").$%.$*
%$-',,'&-+.,0*%$*-7'*CFQR0U!#ZFHID`!1CILQ@HE!1ICNN3!4554U!
VQLECI3!1CBCIU!=7'"#%9%$>*)"5'#$%-LJ*_$'0&.3.S%,%-L*.$5*6--.%$.S%,%-L*%$*4"&%.,*
=7'"#LU!&HEDHE`!"QLC3!6::4U!
VQGAMTA3!)EDIgCdU!6*`%0-"#L*"?*;+00%.$*=7"+>7-J*g#")*-7'*K$,%>7-'$)'$-*-"*8.#\%0)U!
#ZFHID`!$GQICEDHE!1ICNN3!45_:U!
VC?CI3!->LCECU!N'.0.$-0*%$-"*g#'$&7)'$U!$JQBBH!t!VAED>N3!45]5U!
!
!
